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864;'.,)'6*!'(!6*!5,*82!'*!Q,*,5,!'*!)/2!IJ[H(!,*5!(6!)/2!,&)'8.2(!9683(!6*!)/,)!528,52!
(;28'9'8,..#!gM'*5=&2*!k!`2;;2&A!GHIGh?!1/2!042&'8,*!(63&82(!S!5'(83((!'*!Q/,;)2&!G!"&'*=!
/'()6&#A!;25,=6=#A!,*5!83&&'83.,&!;2&(;28)'D2(?!+6F2D2&A!)/2!9,8)!)/,)!)/2#!,&2!",(25!6*!
)/2!042&'8,*!3*'D2&(')#!(#()24A!F/'8/!'(!('=*'9'8,*).#!5'992&2*)!9&64!Q,*,5,L(A!42,*(!
)/,)!4,*#!69!)/2'&!'52,(!,&2!,;;.'8,".2!"3)!)/2!963*5,)'6*!'*96&4'*=!)/6(2!,&)'8.2(!,&2!
963*525!3;6*!'(!<3')2!5'992&2*)?!1/2&296&2A!4#!()35#!),O2(!"6)/!,*!6D2&D'2F!69!)/2!
Q,*,5',*!5,*82(8,;2!,.6*=!F')/!)/2!)/26&2)'8,.!86*('52&,)'6*(!9&64!)/2!042&'8,*!
.')2&,)3&2A!,*5!864"'*2(!)/24!)6!,5D,*82!F/,)!F2!O*6F!69!/6F!Q,*,5',*!3*'D2&(')#!
5,*82!;&6=&,4(!/,D2!"22*!8&2,)25!,*5!/,D2!52D2.6;25!6D2&!)/2!;,()!9'9)#!#2,&(?!
!
NOU!'PE=PJEC!BI!-E<LBF;!!
! X28,3(2!'*)2&D'2F(!,&2!,!8&')'8,.!(63&82!96&!)/'(!;&6T28)A!S!/,D2!3)'.'i25!,!*,&&,)'D2!
&2(2,&8/!,;;&6,8/!)6!4#!()35#!g@..'6))A!GHH^h?!>#!3(2!69!)/2!*,&&,)'D2!,;;&6,8/!"3'.5(!
6*!)/2!'*)2&D'2F(A!,..6F'*=!4#!;,&)'8';,*)(!)6!&29.28)!6*!)/2'&!2R;2&'2*82(A!46D'*=!
"2#6*5!,!('4;.2!8/&6*6.6='8,.!,;;&6,8/!)6!)/2'&!()6&'2(!,*5!52.D'*=!46&2!522;.#!'*)6!
!! %%!
)/2'&!46)'D,)'6*(A!,8)'6*(A!9,'.3&2(A!,*5!(3882((2(?!09)2&!4#!'*)2&D'2F(A!4#!)&,*(8&';)'6*!
42)/65!&2.'25!6*!&2()6&#'*=!4#!;,&)'8';,*)(L!*,&&,)'D2(A!86*538)'*=!424"2&!8/28O(!
)/&63=/63)!)6!&25382!"',(!,*5!)6!2*(3&2!)/,)!4#!;,&)'8';,*)(!92.)!)/,)!)/2'&!()6&'2(!F2&2!
"2'*=!,883&,)2.#!&2;&2(2*)25!)/&63=/!4#!'*)2&;&2)'D2!.2*(?!>#!865'*=!;&682((!.25!)6!
)/24,)'8!,*,.#('(A!)/2!&2(3.)(!69!F/'8/!8,*!"2!(22*!'*!Q/,;)2&!\?!>#!42)/656.6='8,.!
,;;&6,8/!'(!52),'.25!'*!Q/,;)2&!Z?!!
!
NOV!0JGAJIJ?>A?E!BI!<LE!0<MFW!!
! 1/'(!()35#!F'..!,8/'2D2!(2D2&,.!=6,.(?!B'&()A!')!'(!)/2!9'&()!;3".'8,)'6*!)6!5&,F!
)6=2)/2&!6&,.!/'()6&'2(!69!,..!)/2!3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,?!X28,3(2!69!)/2!
(4,..!"65#!69!.')2&,)3&2!6*!)/'(!)6;'8A!4#!()35#!9'..(!,*!'4;6&),*)!=,;!'*!)/2!'*()')3)'6*,.!
*,&&,)'D2(!69!Q,*,5',*!3*'D2&(')#!5,*82!;&6=&,4(?!>6&26D2&A!"28,3(2!5,*82!;&6=&,4(!
,)!Q,*,5',*!3*'D2&(')'2(!,&2!8.6(2.#!)'25!)6!;,&)'83.,&!;2&(6*,.')'2(A!69)2*!)/6(2!F/6!
F2&2!,)!)/2!96&29&6*)!69!963*5'*=!)/2(2!;&6=&,4(A!4#!'*)2&D'2FP",(25!*,&&,)'D2!
&2(2,&8/!42)/656.6=#!42,*(!)/,)!S!/,D2!8,;)3&25!'4;6&),*)!*,&&,)'D2(!9&64!;&64'*2*)!
Q,*,5',*!5,*82!(8/6.,&(?!1/2(2!6883;,)'6*,.!*,&&,)'D2(!/,D2!*2D2&!"22*!8,;)3&25!,*5!
86..,)25!'*)6!,!.,&=2&!/'()6&#!"296&2?!S*!,55')'6*!)6!('4;.#!&286&5'*=!/'()6&'8,.!;2&(6*,.!
*,&&,)'D2(A!4#!()35#!F'..!3(2!)/6(2!()6&'2(!)6!96&4!)/2!",('(!69!,*!,*,.#('(!69!)/2!O'*5(!69!
5,*82!;&6=&,4(!)/,)!2R'()!,8&6((!Q,*,5,A!,*5!/6F!)/6(2!()&38)3&2(!4'=/)!"2!,5,;)25!
(3882((93..#!)6!5,*82!;&6=&,44'*=!,)!>246&',.?!16!4#!O*6F.25=2A!)/2&2!/,(!*6)!"22*!,!
()35#!)6!5,)2!)/,)!2R;.6&2(!/6F!5,*82!4'=/)!"2!(3882((93..#!'4;.242*)25!,)!>246&',.A!
!! %&!
2*,".'*=!4#!()35#!)6!&2,.'i2!"6)/!(8/6.,&.#!,*5!;&,8)'8,.!O*6F.25=2!,"63)!)/2!&6.2!69!
5,*82!'*!,8,524'8!Q,*,5,!,*5!')(!;6)2*)',.!;.,82!,)!>246&',.?!
!
NOX!'PE=PJEC!BI!<LE!&LE;J;!
Q/,;)2&!I!69!)/2!)/2('(!F'..!;&6D'52!,*!'*)&6538)'6*!)6!)/2!;'282!69!&2(2,&8/!,*5!
F&')'*=!)/,)!'(!)6!96..6FV!)/2!",8O=&63*5!,*5!&,)'6*,.2A!,((34;)'6*(!,"63)!)/2!&2(2,&8/!
,;;&6,8/A!)/2!;&6".24!(),)242*)A!,*5!)/2!&2(2,&8/!<32()'6*(!)/,)!F'..!"2!,55&2((25?!
Q/,;)2&!G!F'..!;&6D'52!,*!6D2&D'2F!69!)/2!.')2&,)3&2!6*!)/2!52D2.6;42*)!69!5,*82!
;&6=&,44'*=!'*!)/2!C?7?0?A!'*)&65382!)/2!(4,..!"65#!69!.')2&,)3&2!6*!,8,524'8!5,*82!
;&6=&,4(!'*!Q,*,5,A!,*5!;&6D'52!,!()&38)3&,.!,*,.#('(!69!,..!69!)/2!3*'D2&(')#!5,*82!
;&6=&,4(!)/,)!83&&2*).#!2R'()!'*!Q,*,5,?!X6)/!)/2!.')2&,)3&2!,*5!'*()')3)'6*,.!&2D'2F(!F'..!
;&6D'52!*282((,&#!86*)2R)!96&!)/2!()35#!)/,)!96..6F(?!Q/,;)2&!Z!F'..!52(8&'"2!)/2!
42)/656.6='8,.!,;;&6,8/2(!)6!)/2!()35#A!/6F!5,),!F,(!86..28)25!9&64!;,&)'8';,*)(A!,*5!
/6F!&2(2,&8/!6"T28)'D')#!F,(!2*96&825?!Q/,;)2&!\!F'..!;&2(2*)!)/2!&2(3.)(!9&64!
'*)2&D'2F(A!9683('*=!6*!)/2!)/242(!)/,)!242&=25!53&'*=!865'*=!,*5!,*,.#('(?!Q/,;)2&!^!
F'..!;&2(2*)!,!5'(83(('6*!69!)/2!&2(3.)(!,*5!/6F!)/2#!9')!F')/!)/2!.')2&,)3&2!&2D'2F25!96&!
)/'(!()35#?!Q/,;)2&!_!F'..!6992&!(642!86*8.35'*=!&24,&O(A!,55&2(('*=!)/2!()&2*=)/(!,*5!
F2,O*2((2(!69!)/'(!()35#!,*5!6992&'*=!;6(('"'.')'2(!96&!93)3&2!&2(2,&8/?!
! !
!! %'!
)L>K<E=!Q2!6J<E=><M=E!4EPJEC!
QON!'PE=PJEC!
1/'(!8/,;)2&!864"'*2(!"6)/!,!86*D2*)'6*,.!.')2&,)3&2!&2D'2F!,.6*=!F')/!,*!
'*()')3)'6*,.!&2D'2F!69!)/2!()&38)3&2!69!3*'D2&(')#!5,*82!;&6=&,4(&!,(!)/2#!2R'()!'*!
Q,*,5,!,)!)/2!)'42!69!F&')'*=?!1/2!.')2&,)3&2!6*!3*'D2&(')#P.2D2.!5,*82!;&6=&,44'*=!
.,&=2.#!/,'.(!9&64!)/2!C*')25!7),)2(!g0*52&(6*!k!Y'(*2&A!GHIGj!Y6((A!GHHGj!78/.3*5)A!
IJJ^h?!1/2&2!'(!,.(6!,!=.6",.!.')2&,)3&2!6*!5,*82!2538,)'6*!g(22!05'*O3A!GHH\j!:'2&(56&9A!
GHHJh?!>#!'*)2&D'2F(!&2D2,.25!)/,)!)/2!()&38)3&2!69!042&'8,*!;6()(286*5,&#!5,*82!
;&6=&,4(!'*(;'&25!4,*#!69!)/2!;&6=&,4(!'*!Q,*,5,A!;,&)'83.,&.#!,(!042&'8,*(!F2&2!
/'&25!)6!963*5!)/6(2!;&6=&,4(A!Q,*,5,!"2'*=!.2((!93&)/2&!,.6*=!'*!')(!52D2.6;42*)!69!
5,*82!,(!,*!,8,524'8!(3"T28)?!S!/,D2!2.28)25!)6!864"'*2!)/2(2!)F6!&2D'2F(!'*!6*2!
8/,;)2&!"28,3(2A!)6=2)/2&A!)/2#!;&6D'52!,!864;&2/2*('D2!86*)2R)!96&!4#!6F*!()35#A!)/2!
&2(3.)(!69!F/'8/!F'..!&2.#!6*!"6)/!)/2!C?7?0?P",(25!.')2&,)3&2!,*5!)/2!Q,*,5',*!
'*()')3)'6*,.!&2D'2F!,(!,!963*5,)'6*!96&!)/24,)'8!'*)2&;&2),)'6*?!!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
G!-/2*!S!3(2!)/2!)2&4!&%#,"'-.)$.%/!'*!)/'(!()35#A!S!,4!&292&&'*=!)6!,!52=&22!;&6=&,4!
6992&25!"#!,!3*'D2&(')#?!-/2*!S!3(2!)/2!)2&4!&%#,"'+01&*"+A!S!42,*!,!9683(!6&!(3"(2)!69!
863&(2(!F')/'*!,!5,*82!;&6=&,4A!(;28'9'8,..#!,!9683(!6&!(3"(2)!69!863&(2(!)/,)!'(!*6)!
;2&96&4,*82P",(25?!1/'(!4'=/)!'*8.352!5,*82!)/26&#A!5,*82!*6),)'6*A!5,*82!;25,=6=#A!
5,*82!/'()6&#!6&!2)/*6=&,;/#e2)/*68/6&26.6=#?!S)!'(!'4;6&),*)!)6!3*52&(),*5!)/,)A!
F/'.2!5,*82!'(!,*!,&)!96&4!F/6(2!9683(!'(!6*!)/2!,2()/2)'8!,*5!)/2!O'*2()/2)'8A!,*#!)'42!
')!'(!;.,825!'*!,!3*'D2&(')#!(2))'*=A!)/2&2!'(!*282((,&'.#!,!(8/6.,&.#!,*5!&29.28)'D2!
864;6*2*)!,5525!)6!)/2!;/#('8,.!,8)!69!5,*8'*=?!1/2&296&2A!S!3(2!)/2!)2&4(!m5,*82!,(!,*!
,8,524'8!(3"T28)n!,*5!m3*'D2&(')#!5,*82!;&6=&,4(n!'*)2&8/,*=2,".#!)6!&29.28)!)/'(!
864;.2R')#?!
!! %(!
QOQ!6J<E=><M=E!'PE=PJEC!
! 1/2!.')2&,)3&2!6*!5,*82!;&6=&,4(!,)!)/2!;6()(286*5,&#!.2D2.!'(!(;,&(2?'!>38/!69!
')!8642(!9&64!()35'2(!6*!,*5!&29.28)'6*(!,"63)!)/2!8&2,)'6*!,*5!52D2.6;42*)!69!
;&6=&,4(!,)!042&'8,*!;6()(286*5,&#!'*()')3)'6*(A!F/2&2!5,*82!/,(!2*T6#25!,!.6*=2&!
/'()6&#!,)!4,*#!46&2!'*()')3)'6*(!g0*52&(6*A!Y'(*2&A!k!X3))2&F6&)/A!GHIZj!Y6((A!GHHGj!
78/.3*5)A!IJJ^h?!0.)/63=/!)/2!Q,*,5',*!,*5!042&'8,*!3*'D2&(')#!(#()24(!,&2!<3')2!
5'992&2*)A!S!F63.5!,&=32!)/,)!)/2!8/,..2*=2(!'*!;&6=&,44'*=!5,*82!,)!)/2!;6()(286*5,&#!
.2D2.!,&2!D2&#!('4'.,&A!.,&=2.#!532!)6!)/2!9,8)!)/,)!Q,*,5',*!3*'D2&(')'2(!5&2F!/2,D'.#!
3;6*!042&'8,*!(8/6.,&(!,*5!C?7?0?!;&6=&,4!9&,42F6&O(!F/2*!8&2,)'*=!,*,.6=63(!
Q,*,5',*!;6()(286*5,&#!;&6=&,4(?!1/2&296&2A!438/!69!)/2!042&'8,*!.')2&,)3&2!8,*!"2!
=2*2&,.'i25!)6!)/2!Q,*,5',*!(')3,)'6*!'*(69,&!,(!)/2!;/'.6(6;/'8,.!,*5!5'(8';.'*,&#!'((32(!
,&2!86*82&*25?!S*!)/'(!.')2&,)3&2!&2D'2FA!S!F'..!5'(83((!4#!9'*5'*=(!"#!52.'*2,)'*=!O2#!
(63&82(!'*)6!)/2!96..6F'*=!)/242(V!;&6=&,4!()&38)3&2j!;25,=6=#!'*!5,*82!()35'2(j!
8/,..2*=2(!96&!5,*82!'*!,8,524',j!,*5!8&2,)'*=!,!;&6=&,4!9683(?!B'*,..#A!S!F'..!'*)&65382!
)/2!"65#!69!.')2&,)3&2!6*!5,*82!'*!Q,*,5,!'*!6&52&!)6!5246*()&,)2!F/2&2!)/'(!()35#!9')(!
'*)6!)/2!.,&=2&!(68'683.)3&,.!;'8)3&2?!!
:2*2&,..#!(;2,O'*=A!)/2!,&)'8.2(!9683(25!6*!)/2(2!)/242(!8642!9&64!,!D,&'2)#!69!
,;;&6,8/2(?!7642!52(8&'"2!2R;2&'2*82(!'*!,!4246'&P.'O2!96&4,)j!6)/2&(!,&2!=&63*525!'*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
Z!S*!)/'(!8/,;)2&A!S!F'..!3(2!)/2!)2&4(!p;6()(286*5,&#L!,*5!p3*'D2&(')#L!'*)2&8/,*=2,".#!
F/2*!&292&&'*=!)6!)/2!.')2&,)3&2!6*!,8,524'8!5,*82!;&6=&,4(?!1/'(!'(!)6!,55&2((!)/2!
5'(;,&')#!'*!)2&4'*6.6=#!"2)F22*!Q,*,5,!,*5!)/2!C?7?0?A!F/2&2!'*!)/2!C?7?0?A!)/2!F6&5!
p86..2=2L!&292&(!)6!3*'D2&(')'2(!,*5!86443*')#!86..2=2(A!F/2&2,(!'*!Q,*,5,!p86..2=2L!'(!
)#;'8,..#!&2(2&D25!96&!)/2!.,))2&!6*.#?!-/2*!S!&292&!)6!)/2!Q,*,5',*!86*)2R)A!S!F'..!3(2!
p3*'D2&(')#L!"28,3(2!S!/,D2!&2()&'8)25!4#!()35#!)6!3*'D2&(')#!;&6=&,4(!6*.#?!
!! %)!
)/26&#!'*!6&52&!)6!4,O2!,!;6'*)!,"63)!;25,=6=#!,*5!83&&'83.34!52D2.6;42*)j!()'..!
6)/2&(!,5D68,)2!()&6*=.#!96&!;,&)'83.,&!,(;28)(!69!83&&'83.,&!52D2.6;42*)!)/&63=/!
,&=342*)(!'*!9,D63&!69!)/2!D,.'5')#!69!5,*82!')(2.9!,(!,*!,8,524'8!(3"T28)!,&2,?!1/2!.,8O!
69!6*2!86/2('D2!,;;&6,8/!4,#!4,O2!')!5'99'83.)!)6!56!,!5'&28)!864;,&'(6*!69!,&)'8.2!
()&2*=)/(!,*5!,;;&6,8/2(A!"3)!')!,.(6!&29.28)(!)/2!D,&'25!,*5!(642)'42(!;'28242,.!
963*5,)'6*(!69!5,*82!='D2*!)/2!5'D2&(')#!69!2R;2&'2*82(!"&63=/)!)6!)/2!5'(8';.'*2!"#!')(!
4#&',5!,&)'()!,*5!(8/6.,&!86*)&'"3)6&(?!
!
QOQON!7=BG=>H!0<=M?<M=E!
! 1/2&2!,&2!(2D2&,.!4246'&P()#.2!,&)'8.2(!)/,)!63).'*2!)/2!8&2,)'6*!,*5!
52D2.6;42*)!69!5,*82!;&6=&,4(!,)!D,&'63(!042&'8,*!3*'D2&(')'2(?!1/2(2!,&)'8.2(!*6)!6*.#!
;&6D'52!,!8/&6*6.6='8,.!/'()6&#!69!(2D2&,.!O2#!5,*82!;&6=&,4(j!)/2#!,.(6!,8)!,(!,!=3'52!
)6!3*52&(),*5'*=!(642!69!)/2!8/,..2*=2(!,*5!"2*29')(!)/,)!,!;6()(286*5,&#!5,*82!
;&6=&,4!4'=/)!"&'*=!)6!,*!,8,524'8!'*()')3)'6*?!!
! Q/&'()2*,!78/.3*5)A!`&692((6&!@42&'),!,)!)/2!C*'D2&(')#!69!Q,.'96&*',!gCQh!
Y'D2&('52A!52(8&'"2(!)/2!52D2.6;42*)!69!5,*82!()35'2(!,)!CQ!Y'D2&('52A!)65,#!6*2!69!)/2!
96&246()!;6()(286*5,&#!,8,524'8!5,*82!;&6=&,4(!'*!)/2!C?7?0?!gIJJ^h?!+2&!,&)'8.2!3(2(!
)/2!.2*(!69!4246'&!'*!6&52&!)6!52),'.!)/2!8/,..2*=2(!)/,)!F2&2!9,825!F/2*!8&2,)'*=!
3*52&=&,53,)2!,*5!=&,53,)2!5,*82!;&6=&,44'*=!'*!)/2!Q,.'96&*',!;6()(286*5,&#!
(#()24?!S!),O2!)F6!O2#!.2((6*(!'*!;&6=&,4!52D2.6;42*)!9&64!/2&!&286..28)'6*(V!
'*()')3)'6*,.!8644')42*)!,*5!;&6=&,4!*'4".2*2((!,&2!O2#!'*!)/2!9,82!69!.6='()'8,.!
!! %*!
8/,..2*=2(?!CQ!Y'D2&('52!5246*()&,)25!')(!8644')42*)!)6!5,*82!9&64!)/2!2,&.#!5,#(!"#!
8&2,)'*=!;2&96&4,*82!,F,&5(!)/,)!;3)!5,*82&(!6*!2D2*!966)'*=!F')/!,)/.2)2(!'*!)2&4(!69!
9'*,*8',.!(3;;6&)!,*5!;&6D'5'*=!93*5'*=!)6!"&'*=!&2*6F*25!,&)'()(!,*5!5,*82!/'()6&#!
;'6*22&(!)6!8,4;3(A!F/'8/!=,D2!8&252*82!)6!5,*82!()35'2(!,(!,!;&6=&,4?!
S*)2&5'(8';.'*,&')#!F,(!()&2((25V!m,.F,#(!q5,*82!/'()6&',*!72.4,!K2,**2r!Q6/2*!;3(/25!
96&!)/2!'*)2&F2,D'*=!69!)/2!,&)(?!S*)2&F6D2*!F2!F2&2A!96&!(3&D'D,.n!,(!()352*)(!&63*525!
63)!)/2'&!5,*82!52=&22!&2<3'&242*)(!F')/!863&(2(!'*!)/2,)&2A!8&2,)'D2!F&')'*=A!,*5!43('8!
g78/.3*5)A!IJJ^A!;?!\[^h?!0(!F'..!"2!(22*!'*!4#!&2(3.)(!,*5!5'(83(('6*A!)/2(2!(3==2()'6*(!
F2&2!4,52!"#!(2D2&,.!69!4#!'*96&4,*)(!'*!)2&4(!69!/6F!,!(3882((93.!5,*82!;&6=&,4!
4'=/)!"2!"3'.)?!
78/.3*5)!gIJJ^h!*6)2(!)/,)!)/2!C*'D2&(')#!69!Q,.'96&*',!43.)'P8,4;3(!(#()24!;&6D25!
)/,)!5'99'83.)!.6='()'8(!863.5!"2!6D2&8642!6*82!)/2!5,*82!;&6=&,4!(;&2,5!"2#6*5!)/2!
Y'D2&('52!8,4;3(A!,*6)/2&!'4;6&),*)!*6)2!96&!>246&',.L(!43.)'P8,4;3(!(#()24?!7/2!
F&')2(V!m"28,3(2!69!)/2!9'(8,.!8&'('(A!)/2!3*'D2&(')#PF'52!,54'*'()&,)'6*!,)!CQ!/,5!T3()!;3)!
63)!,!4246!3&='*=!'*)2&8,4;3(!866;2&,)'6*n!g78/.3*5)A!IJJ^A!;?!\[ah?!1/2!9,83.)#!
;&6;6(25!,*!S*)2&8,4;3(!>?0?!'*!N,*82!+'()6&#!o!,*!'*)2&P8,4;3(!,*5!'*)2&P,&)(!
=&,53,)2!52=&22!o!,54'))'*=!')(!9'&()!()352*)(!'*!IJaG?!1/2!;&6=&,4!F,(!86*()&38)25!
,&63*5!,!864"'*,)'6*!69!()352*)(!)&,D2..'*=!,8&6((!8,4;3(2(A!56'*=!&2,5'*=!863&(2(!6*!
6*2!8,4;3(A!,*5!9,83.)#!)&,D2..'*=!)6!6)/2&!8,4;3(2(!)6!)2,8/!96&!)/2'&!9'&()!#2,&j!)/2!
(286*5!#2,&!F,(!)/2!()352*)(L!)/2('(!#2,&A!F/'8/!863.5!"2!864;.2)25!6*!,*#!8,4;3(?!!
!! %+!
Y6((L(!52(8&';)'6*!69!,8,524'8!5,*82!;&6=&,44'*=!'*!mS*()')3)'6*,.!B6&82(!,*5!)/2!
7/,;'*=!69!N,*82!'*!)/2!042&'8,*!C*'D2&(')#n!gY6((A!GHHGh!;&6D'52(!('4'.,&!6"(2&D,)'6*(!
,(!(/2!/'=/.'=/)(!O2#!,(;28)(!69!)/2!52D2.6;42*)!69!5,*82!,(!,!;6()(286*5,&#!(3"T28)!'*!
)/2!C*')25!7),)2(?!7/2!*6)2(!)/2!,&)'9'8',.!(2;,&,)'6*!9&64!5,*82!6*!(),=2!,*5!5,*82!'*!
,8,524',A!(3==2()'*=!)/,)!m)/2!&3.2(!,*5!*225(!69!)/2!,8,524#!96()2&25A!/,&"6&25A!,*5!
)&,*(96&425!5,*82!'*)6!,!3*'<32.#!86*9'=3&25!,&)P,8,524'8!5'(8';.'*2n!gY6((A!GHHGA!;?!
II^h!'*!/2&!52(8&';)'6*!69!)/2!5'(8';.'*,&#!6&'='*(!69!5,*82!,)!C?7?0?!86..2=2(?!!
0886&5'*=!)6!Y6((A!5,*82!"2=,*!'*!042&'8,*!;6()(286*5,&#!'*()')3)'6*(!,)!,!)'42!
F/2*!.'*O(!F2&2!"2'*=!4,52!'*!2538,)'6*!"2)F22*!46&,.')#!,*5!;/#('8,.!46D242*)?!
1/2!9'&()!'4;.242*),)'6*!69!5,*82!'*)6!,*!042&'8,*!;6()(286*5,&#!'*()')3)'6*!F,(!'*!
IJI_!,)!C*'D2&(')#!69!-'(86*('*!,)!>,5'(6*!gC->hA!)/&63=/!`/#('8,.!@538,)'6*A!
2D2*)3,..#!.2,5'*=!)6!)/2!C?7?0?L(!9'&()!5,*82!4,T6&!,)!,!86..2=2?!S*')',..#A!5,*82!'*!)/2!
,8,524#A!Y6((!,&=32(A!F,(!86*82'D25!"6)/!,(!,!F,#!69!()&2*=)/2*'*=!F642*!;/#('8,..#!
,(!F2..!,(!86*),'*'*=!)/6(2!"65'2(V!m'*!6)/2&!F6&5(A!)/2!=6,.!F,(!.'"2&,)'6*!F')/!()&'8)!
.'4')(A!;/#('8,.!9&22564(!F')/!(68',.!86*()&,'*)(sN,*82!F,(!(22*!,(!)/2!'52,.A!
*6*864;2)')'D2A!/2*82!*6*!4,(83.'*'i'*=!;/#('8,.!,8)'D')#!96&!F642*n!gY6((A!GHHGA!;?!
II^PII_h?!!
1/2!.683(!69!5,*82!;&6=&,44'*=!9&64!`/#('8,.!@538,)'6*!52;,&)42*)(!'(!,!9,4'.',&!
)/242!,)!;6()(286*5,&#!'*()')3)'6*(!,8&6((!)/2!C*')25!7),)2(!,*5!Q,*,5,A!'*2D'),".#!
.2,5'*=!)6!)2*('6*(!"2)F22*!`/#('8,.!@538,)'6*A!F/'8/!(,F!5,*82!,(!,!(3;;6&)'D2!,(;28)!
69!46D242*)!()35'2(A!,*5!)/2!B'*2!0&)(A!F/'8/!(63=/)!)6!3*52&(),*5!5,*82!'*!')(!6F*!
!! %,!
,2()/2)'8!,*5!8&2,)'D2!&'=/)?!1/3(A!,(!Y6((!,((2&)(A!5,*82!2538,)'6*!F,(!,!/#"&'5!69!
)/2,)&'8,.!5,*82!,*5!;/#('8,.!83.)3&2A!,*5!m)/2!96&4!,*5!(/,;2!69!)/2!,&)(!'*!)/2!
3*'D2&(')#!&29.28)!(68'2)#L(!&2(/,;'*=!,*5!;,8O,='*=!69!;'282(!69!')(!83.)3&,.!O*6F.25=2n!
gY6((A!GHHGA!;?!IGGh?!Y6((!,((2&)(!)/,)!5,*82!8.,((2(!,)!C->!F2&2!)/2!9'&()!42,*(!69!
;.,8'*=!5,*82!F')/'*!)/2!(;28)&34!69!/'=/2&!2538,)'6*!'*!)/2!C*')25!7),)2(A!F/'8/!
mF63.5!2D2*)3,..#!9225!",8O!'*)6!)/2!4,'*()&2,4!69!042&'8,*!86*82&)!5,*82A!
'*)&6538'*=!'4;&6D'(,)'6*A!,!;&24'34!6*!;2&(6*,.!922.'*=!6D2&!5'(;.,#A!,*5!,!
<32()'6*'*=!69!)28/*'8,.!)&,'*'*=!,(!86&*2&()6*2(!69!)/2!4652&*!,*5!;6()4652&*!5,*82n!
gY6((A!GHHGA!;?!IGZh?!1/'(!;,))2&*!69!()&3==.2!,*5!52D2.6;42*)A!2;')64'i25!'*!)/2!9'&()!
C?7?0?!5,*82!;&6=&,4!,)!C->A!'(!(22*!'*!*342&63(!(3"(2<32*)!8,(2!()35'2(A!'*8.35'*=!
(2D2&,.!69!)/2!Q,*,5',*!;&6=&,4(!5'(83((25!.,)2&!'*!)/'(!)/2('(?!
!!
QOQOQ!7EF>GBGW!JA!.>A?E!0<MFJE;!
M')2&,)3&2!)/,)!,55&2((2(!;25,=6='8,.!,;;&6,8/2(!)6!5,*82!()35'2(!;&6D'52!,!
(O2)8/!69!/6F!5,*82!4'=/)!"2!.2,&*25A!),3=/)A!,*5!,((2((25!,)!)/2!;6()(286*5,&#!.2D2.?!
0.)/63=/!*6*P5,*82!;25,=6='8,.!()35'2(!863.5!,.(6!"2!3(293.j!96&!)/2!;3&;6(2(!69!)/'(!
()35#A!S!/,D2!'*8.3525!(2D2&,.!()35'2(!)/,)!'52*)'9#!(642!69!)/2!O2#!'((32(!'*/2&2*)!'*!
;25,=6='8,.!52D2.6;42*)!96&!,8,524'8!5,*82!;&6=&,4(?!1/2!(2.28)25!F&')'*=(!/2&2!
;6'*)!)6!)/2!8/,..2*=2(!&2.,)25!)6!;25,=6='8,.!,;;&6,8/2(!'*!(;28'9'8!,8,524'8!86*)2R)(V!
5'99'83.)'2(!'*!86*D'*8'*=!)/2!3*'D2&(')#!'*()')3)'6*!69!)/2!D,.32!'*!5,*82j!)/2!'((32!69!
F/2&2!,!5,*82!;&6=&,4!(/63.5!"2!m/63(25jn!,*5!)/2!8&2,)'6*!69!,!83&&'83.,&!9683(!)/,)!
!! %-!
F'..!422)!)/2!*225(!69!()352*)(!,*5!"3'.5!,!;&69'.2!96&!)/2!;&6=&,4?!`2&/,;(!)/2!46()!
8&')'8,.!;6'*)!4,52!'*!)/2(2!;'282(!'(!)/,)!,!8.2,&!;25,=6=#!43()!"2!52D2.6;25!'*!&2.,)'6*!
)6!5,*82!,(!,*!,&)!96&4A!;,&)'83.,&.#!)/2!m4#)/!69!)/2!,&)'()e2538,)6&!5'D'52nj!/'=/2&!
2538,)'6*!;25,=6=#!'(!*282((,&#!'*!6&52&!)6!2*(3&2!)/,)!5,*82&(!F/6!F'..!)2,8/!
3*52&(),*5!O2#!;25,=6='8,.!86*82;)(!)/24(2.D2(!g7tt)!k!d'(O3(A!GHIZA!;?!IIJ[h?!!
0!O2#!2.242*)!69!;2&96&4,*82!5,*82!;25,=6=#!,)!)/2!;6()(286*5,&#!.2D2.!/,(!
"22*!)/2!(/'9)!9&64!'4'),)'D2!)6!(64,)'8!.2,&*'*=A!,(!52(8&'"25!"#!7tt)!k!d'(O3(!gGHIZh!
,*5!M2'T2*A!M,4A!k!7'46*(!gGHHah?!@,&.'2&!;2&96&4,*82P",(25!;25,=6=#!F,(!",(25!46&2!
3;6*!()352*)(!4'4'8O'*=!46D242*)!D68,"3.,&'2(!)/,)!F2&2!'*)&653825!"#!)/2!
'*()&38)6&A!)6!,!46&2!()352*)P82*)&25!,;;&6,8/!"2='**'*=!'*!)/2!IJJH(?!1/'(!(/'9)!/,(!
"22*!'52*)'9'25!,(!24"65'25!.2,&*'*=A!&,)/2&!)/,*!5'(24"65'25!O*6F'*=!g7tt)!k!d'(O3(A!
GHIZhA!,*5!52D2.6;'*=!8&')'8,.!,*5!8&2,)'D2!)/'*O'*=!(O'..(!69!()352*)(!,(!F2..!,(!/6*'*=!
)28/*'<32!gM2'T2*!2)!,.?A!GHHah?!7tt)!k!d'(O3(!gGHIZh!,&=32!)/,)!)/'(!(64,)'8!,;;&6,8/!
g9683(!6*!)/2!"65#!,*5!.'*O(!)6!)/2!4'*5h!'(!46&2!/6.'()'8A!)/,)!')!'*)2=&,)2(!)/2!F/6.2!
;2&(6*A!86443*')#A!,*5!83&&'83.34!)6!"&'*=!)6=2)/2&!)/2!5'(;,&,)2!;,&)(!,*5!4,O2!
86**28)'6*(!"2)F22*!)/24?!1/'(!'(!*6)!.'4')25!)6!;2&96&4,*82!)&,'*'*=j!)/2!,3)/6&(!
93&)/2&!,&=32!)/,)!(2.9P&2=3.,)'6*!,*5!&29.28)'6*!,&2!,!;,&)!69!)/2!*225!)6!)2,8/!)6!
)F2*)#P9'&()!82*)3&#!.2,&*2&(j!5,*82!.')2&,8#!g/'()6&#!,*5!83.)3&2hA!.2,&*'*=!)/&63=/!
5,*82A!,*5!&29.28)'6*!/2.;!()352*)(!)6!86443*'8,)2!,*5!52D2.6;!;&692(('6*,..#?!1/2!
m=6,.!69!(64,)'8!,;;&6,8/!q'*!5,*82!;25,=6=#r!'(!)6!.2,5!.2,&*2&(!)6!)/2'&!"65'2(!,*5!)6!
)2,8/!)/24!)6!"28642!,F,&2!69!)/2'&!(;28',.!92,)3&2(n!g;?!IIJ_hj!)/'(!42&=2(!)/2!
!! &.!
86=*')'D2!,*5!)/2!;/#('8,.!'*!5,*82!,*5!"65#!46D242*)!g7tt)!k!d'(O3(A!GHIZh?!0(!
Q,),.,*6!k!M26*,&5!gGHI_h!'*5'8,)2A!5,*82!()35'2(!,*5!')(!'*/2&2*)!24"65'42*)!42,*(!
)/,)!')!'(!,!/6.'()'8!96&4!69!86443*'8,)'6*!"28,3(2!m)/2!"65#!'(!)/2!42,*(A!)/2!4652A!
,*5!)/2!4,O2&n!g;?!_\h?!1/2&296&2!)/2!"65#!43()!"2!,)!)/2!86&2!69!,*#!5,*82!83&&'83.34A!
F/2)/2&!')!'(!86&;6&2,.!6&!)/26&2)'8,.!'*!*,)3&2?!
S*!)/2'&!,&)'8.2!96&!)/2!21.)-"%#'345+*,%6'2&1,%0*)#'!"7*"8A!u.'!M2'T2*A!S*2O2!M,4A!,*5!
Y6"2&)PK,*!7'46*(!gGHHah!,.(6!*6)2!)/2!'4;6&),*82!69!&29.28)'6*!'*!(64,)'8!5,*82!
;25,=6=#?!1/2#!(3==2()!)/,)!;6()(286*5,&#!;&6=&,4(!(/63.5!,'4!)6!9,8'.'),)2!&29.28)'6*!
'*!;2&96&4,*82!,*5!8/6&26=&,;/#!5,*82!8.,((2(A!,(!)/'(!8,*!/2.;!)6!52D2.6;!,F,&2*2((!
69!6*2(2.9!",(25!6*!;&,8)'82j!,;;.#!,F,&2*2((!69!6*2(2.9!)6!;&,8)'82j!52D2.6;!5,*82!
86*82;)(!,*5!;&'*8';.2(!",(25!6*!;&,8)'82j!,*5A!,;;.#!5,*82!86*82;)(!,*5!;&'*8';.2(!)6!
;&,8)'82?!1/2(2!4652(!69!&29.28)'6*!,&2!"2*29'8',.!)6!)/6(2!F/6!F'..!;3&(32!5,*82!,(!
;&692(('6*,.!;&,8)'82?!>6&26D2&A!)/2!,3)/6&(!(3==2()!6*2!93&)/2&!4652!69!&29.28)'6*!)/,)!
'(!;&,=4,)'8V!()352*)(!,&2!2*863&,=25!)6!2.,"6&,)2!6*!)/2'&!52D2.6;42*)!6D2&!,!;2&'65!
69!)'42A!;6'*)!63)!F/,)!*225(!93&)/2&!,))2*)'6*!53&'*=!,!96..6F'*=!;2&'65A!,*5!;.,*!
,8)'D')'2(!96&!2*/,*8242*)?!7)352*)(!8,*!3*52&),O2!)/'(!O'*5!69!&29.28)'6*!"#!2*=,='*=!
F')/!)2,8/2&(!,(O'*=!<32()'6*(A!&2D'2F'*=!D'526(!69!()352*)(!5,*8'*=A!;22&P9225",8O!
,8)'D')'2(A!=&63;!5'(83(('6*(A!,*5!'*()&38)6&!9225",8O!gM2'T2*!2)!,.?A!GHHaA!;?!GZIh?! 
S*!,55')'6*!)6!)/'(!(64,)'8!9683(!6*!86*)24;6&,&#!5,*82!2538,)'6*A!M2'T2*!2)!,.?!
2*8,;(3.,)2!6)/2&!2.242*)(!)/,)!(/63.5!"2!'*8.3525!'*!;25,=6='8,.!,;;&6,8/2(!)6!
;6()(286*5,&#!5,*82!2538,)'6*!)65,#?!0(!Q,),.,*6!k!M26*,&5!gGHI_h!,&=32V!mS*!
!! &%!
,8,524',A!)/2!"65#!/,(!"22*!5'(83((25!,(!,!8&')'8,.!(')2!69!42,*'*=!4,O'*=!'*!
2R;2&'2*82A!/'()6&#A!,*5!(68',.A!;6.')'8,.A!,*5!83.)3&,.!.'92n!g;?!_\h?!N,*82!4,O2(!42,*'*=A!
2R;&2((2(!83.)3&2A!;&6D'52(!,2()/2)'8!&2;&2(2*),)'6*A!,*5!;&6D'52(!86..28)'D2!2R;2&'2*82!
,*5!,*,.#('(?!
1/2&2!(/63.5!"2!'*)2=&,)'6*!69!*2F!425',A!)28/*6.6=#A!,*5!6)/2&!,&)!96&4(!'*!
5,*82!2538,)'6*A!('*82!5,*82!'(!,;;.'8,".2!)6!6)/2&!,&)!96&4(!,*5!'*)2=&,)'*=!
)28/*6.6=#A!F/'8/!8,*!'4;&6D2!5,*82!)2,8/'*=!,(!F2..!,(!'4;&6D2!8.,((&664!3(2!g7tt)!k!
d'(O3(A!GHIZh?!>3.)'83.)3&,.')#!'*!5,*82!2538,)'6*!F'..!2*,".2!5,*82!)2,8/2&(!)6!",.,*82!
,!()352*)L(!6F*!",8O=&63*5!F')/!*,)'6*,.!,*5!=.6",.!'*)2&2()(!,*5!'*9.32*82(!F/'8/!F'..!
2*&'8/!5,*82!.2,&*'*=!,*5!;2&96&4,*82!g7tt)!k!d'(O3(A!GHIZh?!N,*82!83&&'83.34!8,*!"2!
52D2.6;25!)6!24"65#!)/2!96..6F'*=!52468&,)'8!;&'*8';.2(V!;,&)'8';,)'6*!,*5!,882((!96&!
,..A!86**28)'*=!;26;.2e'*)2&52;2*52*82A!/2,&'*=!,..!D6'82(A!8&2,)'*=!24;,)/#eD,.3'*=!
5'D2&(')#A!5'(&3;)'D2!46D242*)A!,55&2(('*=!'*T3()'82!gQ,),.,*6!k!M26*,&5A!GHI_h?!S((32(!
69!=2*52&!,*5!(2R3,.')#!,&2!'*/2&2*)!'*!5,*82V!)/2!;/#('8,.')#!69!5,*82!,(!,!=2*&2!42,*(!
)/,)!m)/2!"65#!'(!)/2!82*)&,.!'((32!96&!8&2,)'D')#A!'4,='*,)'6*A!,*5!83&'6(')#A!,..!;6(25!'*!,!
(64,)'8!;&682((n!F/'8/!42,*(!)/,)!=2*52&!,*5!(2R3,.')#!F'..!"2!'*)2&)F'*25!'*!5,*82!
g7tt)!k!d'(O3(A!GHIZA!;?!IIJJh?!B'*,..#A!46D242*)!;,))2&*(!8,*!/2.;!3(!4,O2!(2*(2!69!
)/2!F6&.5!,*5!&2(;6*5!)6!')A!='D2*!)/,)!;/#('8,.A!42*),.A!,*5!246)'6*,.!;,))2&*(!,9928)!
2,8/!6)/2&!gQ,),.,*6!k!M26*,&5A!GHI_h?!!
0!8&')'8,.!;,&)!69!)/2!;25,=6='8,.!;&682((!'(!,((2((42*)?!1/2&2!'(!,!52,&)/!69!
.')2&,)3&2!(;28'9'8,..#!6*!,((2((42*)!69!()352*)(!'*!5,*82!;&6=&,4(!,)!)/2!;6()(286*5,&#!
!! &&!
.2D2.j!/6F2D2&A!+2&*,*52i!gGHIGh!,&=32(!)/,)A!52(;')2!)/2!86*)&6D2&(#!'*/2&2*)!'*!)/'(!
)6;'8A!,((2((42*)!'(!'4;6&),*)!"28,3(2!')!5246*()&,)2(!)/,)!,8/'2D242*)!/,(!"22*!
2D,.3,)25!,*5!8.2,&.#!86443*'8,)25!)6!()352*)(j!')!,.(6!2*(3&2(!,8863*),"'.')#!69!
'*()&38)6&(?!0((2((42*)!69!5,*82!2538,)'6*!8,*!2*),'.!,((2((42*)(!69!"6)/!86*)2*)!
gO*6F.25=2!,*5!(O'..(h!,*5!;&682((2(!g8&2,)'*=A!;2&96&4'*=A!,*5!&2(;6*5'*=h?!+2&*,*52i!
,&=32(!)/,)!5,*82!2538,)'6*!(/63.5!'*8.352!,((2((42*)!69!;/#('8,.!2R;&2(('6*A!
3*52&(),*5'*=!69!5,*82!'*!(68'683.)3&,.!86*)2R)(A!,*5!&29.28)'D2!(O'..(?!S*!6&52&!)6!,8/'2D2!
29928)'D2!()352*)!,((2((42*)A!+2&*,*52i!(),)2(!)/,)!'*()&38)6&(!8,*!,D,'.!69!)28/*'<32(!
(38/!,(V!6&,.!<3,.'),)'D2!2D,.3,)'6*A!F&'))2*!<3,*)'),)'D2!)2()'*=A!6"(2&D,)'6*,.!
<3,.'),)'D2!'*()&342*)(A!,*5!'*)2&,8)'D2!)28/*6.6=#!,((2((42*)(!g;?!_h?!`&6;2&!
,((2((42*)!'(!8&')'8,.!96&!)/2!8&25'"'.')#!69!5,*82!;&6=&,4(!"#!&286=*'i'*=!5,*82!,(!,!
86&2!(3"T28)!F')/!42,(3&,".2!=6,.(A!(),*5,&5(A!,*5!63)8642(?!1/'(!;3)(!5,*82!6*!2<3,.!
=&63*5!F')/!6)/2&A!46&2!86*D2*)'6*,.!,8,524'8!(3"T28)(?!+2&*,*52iL(!,&=342*)(!,"63)!
()352*)!,((2((42*)!5246*()&,)2!)/,)!;25,=6=#!,*5!,((2((42*)!8,*!"2!(22*!,(!)F6!
('52(!69!)/2!(,42!2538,)'6*,.!86'*A!,*5!F/2*!2538,)6&(!8,*!,=&22!6*!)/2'&!3*52&.#'*=!
;/'.6(6;/'2(A!,!46&2!86/2('D2!,;;&6,8/!)6!;6()(286*5,&#!5,*82!2538,)'6*!4,#!"2!
,)),'*25?!
!
QOQOR!)L>DDEAGE;!IB=!.>A?E!JA!#?>FEHJ>!
0!O2#!8/,..2*=2!96&!5,*82!'(!)/,)!,8,524',!(642)'42(!562(!*6)!&286=*'i2!')!,(!,!
.2=')'4,)2!,&2,!69!,8,524'8!()35#?!-/'.2!,..!O*6F.25=2!'(!86*)2()25A!5,*82!(642)'42(!
!! &'!
()&3==.2(!)6!"2!&286=*'i25!,(!,!"65#!69!O*6F.25=2!)/,)!'(!&6"3()!2*63=/!)6!"2!;,&)!69!
)/2!.,&=2&!,8,524'8!5'(863&(2?!`2&/,;(!(642!69!)/2!5'(86**28)!8642(!9&64!)/2!5'99'83.)#!
'*!529'*'*=!F/,)!m5,*82n!'(!,(!,*!,8,524'8!(3"T28)?!1/2!9,8)!)/,)!5,*82!'(!;2&96&4,)'D2!
'*!*,)3&2!"3)!8,*!"2!()35'25!'*!')(!)28/*'8,.A!(68'683.)3&,.A!/'()6&'8,.A!;/#('6.6='8,.A!
43('8,.A!6&!,2()/2)'8!86*)2R)(!4,O2(!')!,!&'8/!,*5!864;.2R!(3"T28)!,&2,?!X3)A!,(!*6)25!"#!
(642!(8/6.,&(!gB2"D&2A!GHIaj!B.#**A!GHI[j!%';.'*=!X&6F*A!GHI[j!Y'5.2#A!GHHJj!Y'(*2&A!
GHH[hA!')!,.(6!4,O2(!')!46&2!5'99'83.)!)6!529'*2!,*5!3*52&(),*5!96&!)/6(2!F/6!56!*6)!
'4425',)2.#!(22!)/2!&2(6*,*82!"2)F22*!)/2!)/26&2)'8,.!,*5!)/2!,;;.'25?!
Y'5.2#!gGHHJh!*6)2(!)/,)!5,*82!'(!;6;3.,&!,(!,!(68',.!,8)'D')#!,*5!'*!,8,524',!')!'(!
(22*!,(!m,!;/#('8,.!,8)'D')#!F')/!,*!,2()/2)'8!=.6((n!g;?!ZZZhA!F/'8/!4,#!"2!;,&)!69!)/2!
8/,..2*=2!'*!3*52&(),*5'*=!5,*82!,(!,*!,8,524'8!(3"T28)?!7/2!,&=32(!)/,)!5,*82!'(!
4,&='*,.'i25!'*!,8,524',!"28,3(2!')!'(!2;/242&,.!o!')(!;/#('8,.')#!42,*(!')!'(!9.22)'*=!
,*5!.,8O(!;2&4,*2*82!o!,*5!"28,3(2!')(!",('(!'(!'*!)/2!86&;6&2,.?!7/2!(),)2(!)/,)!5,*82!
8,*!'*8&2,(2!')(!D,.'5')#!'*!)/2!,8,524'8!&2,.4!"#!9683('*=!6*!)/2!.,*=3,=2!69!5,*82?!
08)'D2.#!3('*=!5,*82!*6),)'6*!8,*!8&2,)2!,!.')2&,)2!2.242*)!)6!5,*82!2538,)'6*A!)/2&2"#!
.2*5'*=!5,*82!,8,524'8!8&25'"'.')#!,*5!'*8&2,('*=!)/2!;6F2&!69!5,*82!,(!,!(3"T28)?!!
B638,3.)L(!F&')'*=(!,&2!'4;6&),*)!)6!*6)2!/2&2A!='D2*!/'(!9683(!6*!O*6F.25=2A!
5'(863&(2A!,*5!;6F2&?!>6&26D2&A!B638,3.)!*6)25!)/,)!=2*2,.6='8,.!52(82*)!'(A!m(')3,)25!
F')/'*!)/2!,&)'83.,)'6*!69!)/2!"65#!,*5!/'()6&#?!S)(!),(O!'(!)6!2R;6(2!,!"65#!)6!)6),..#!
'4;&'*)25!"#!/'()6&#n!g'*!Y,"'*6F!IJa_A!;?!aZh?!055')'6*,..#A!B638,3.)!,&=325!)/,)!(68',.!
,*5!;6.')'8,.!;6F2&!'(!2*96&825!6*!)/2!"65#!)/&63=/!5'(8';.'*2!g'*!+'..'2&!k!+'..'2&A!GHIGh?!
!! &(!
-/'.2!/'(!2R,4;.2(!9683(25!6*!(8/66.(!,*5!;&'(6*A!)/2!86*82;)!'(!,;;.'8,".2!/2&2?!S*!
)2&4(!69!,8,524'8!=2*2,6.6=#A!)/2!9683(!6*!)/2!"65#!'*!5,*82!()35'2(!'(!,!F,#!69!
2R;.6&'*=!/'()6&#!,*5!.'*O'*=!)/2!)/26&2)'8,.!,*5!)/2!,;;.'25A!,*5!)/2!"65#L(!9&22564!69!
2R;&2(('6*!)/&63=/!5,*82!8,*!"2!(22*!,(!,!&2('(),*82!)6!(68'6P;6.')'8,.!;6F2&?!S*!(/6&)A!
5,*82!()35'2(!8,*!8/,..2*=2!,*5!)&63".2!86*D2*)'6*,.!*6)'6*(!69!2538,)'6*!)/&63=/!')(!
4'*5P"65#!86**28)'6*?!+6F2D2&A!')!'(!8.2,&!9&64!5,*82!.')2&,)3&2!)/,)!)/'(!86**28)'6*!
8,*!,.(6!"2!,!F,#!96&!')(!.2=')'4,8#!,(!,*!,8,524'8!(3"T28)!)6!"2!<32()'6*25!,(!)/2!
/2=246*'8!96&82!69!,54'*'()&,)'D2!;6F2&!4,#!;&292&!)6!&2),'*!)/2!(),)3(!<36?!
! Y'(*2&!gGHH[h!*6)2(!)/2!*342&63(!2<3')#!'((32(!)/,)!;.,=32!5,*82!'*!')(!<32()!96&!
,8,524'8!.2=')'4,8#?!+2!,&=32(!)/,)!5,*82!2538,)'6*!'(!()'..!;2&';/2&,.!'*!)2&4(!69!
,8,524'8!5,*82!;&6=&,4(!'*!)/2!C?7?0?A!.'O2.#!"28,3(2!5,*82!'(!,.(6!4,&='*,.!'*!(68'2)#V!
)/'(!,9928)(!5,*82!,)!,..!.2D2.(!69!2538,)'6*A!;2&96&4,*82A!)&,'*'*=A!2)8?!S*8&2,(25!
86&;6&,)'i,)'6*!69!;6()(286*5,&#!'*()')3)'6*(!,*5!,))2*)'6*!)6!528&2,('*=!86()(!F/'.2!
'*8&2,('*=!6992&'*=(!42,*(!)/,)!()35'6!863&(2(A!F/'8/!2*),'.!('=*'9'8,*)!&2(63&82(A!8,*!"2!
,)!&'(O?!:2*52&!2<3')#!'(!,.(6!,*!'((32?!@D2*!)/63=/!F642*!,&2!5'(;&6;6&)'6*,)2.#!
&2;&2(2*)25!'*!5,*82A!)/2#!,&2!()'..!69)2*!,)!)/2!"6))64!69!;6F2&!()&38)3&2(j!,.(6A!
"28,3(2!5,*82!'(!,!924,.2P82*)&25!5'(8';.'*2A!')(!4,&='*,.'i,)'6*!'*!,8,524',!8&2,)2(!
,*6)/2&!=2*52&!'*2<3')#?!!
0(!73(,**,!+,**3(!,*5!+,**3!7'46.,!,&)'83.,)2A!B638,3.)!,&=32(!)/,)!m;6F2&!'(!
,!*2)F6&O!69!&2.,)'6*(n!gGHIH!;?!^h?!B6..6F'*=!)/'(A!F')/'*!,!;6()(286*5,&#!2538,)'6*,.!
()&38)3&2A!,!()&6*=!*2)F6&O!F')/'*!,!5'(8';.'*2!F63.5!2*,".2!)/,)!5'(8';.'*2!)6!=,&*2&!
!! &)!
;6F2&!F')/'*!,*!'*()')3)'6*,.!()&38)3&2?!X28,3(2!5,*82!&2;&2(2*)(!,!)'*#!;2&82*),=2!69!
,8,524'8!9,83.)#!424"2&(!,*5!(2&D2(!(38/!,!(4,..!;6;3.,)'6*A!')!'(!69)2*!*6)!,996&525!
,;;&6;&',)2!2<3')#!'*!)2&4(!69!&2(;28)!,*5!&2(63&82(!96&!')(!83&&'83.34!o!)/'(!42,*(!
83&&'83.,&!2<3')#!'(!,*!'((32?!>6&26D2&A!F/'.2!5'D2&(')#!'*!5,*82!'(!82.2"&,)25A!)/,)!'(!
69)2*!*6)!&2;&2(2*),)'D2!'*!)/2!864;.242*)!69!9,83.)#!,*5!,54'*'()&,)6&(A!F/'8/!.2,5(!
)6!(68',.!2<3')#!;&6".24(?!B'*,..#A!Y'(*2&!'52*)'9'2(!'*2<3')#!'*!)/2!,&)(!;&692(('6*(V!.2((!
93*5'*=!'(!='D2*!)6!5,*82!864;,&25!)6!6)/2&!,&)(!5'(8';.'*2(A!F/'8/!42,*(!)/,)!5,*82&(!
)2*5!)6!/,D2!(/6&)2&!;&692(('6*,.!8,&22&(A!,*5!5,*82&(!69)2*!/,D2!)6!(3;;.242*)!)/2'&!
'*8642!F')/!*6*P5,*82!F6&O?!!
Y'(*2&!gGHH[h!,&=32(!)/,)A!'*!6&52&!)6!"2='*!)6!.2D2.!(642!69!)/2(2!'*2<3')'2(A!
5,*82!2538,)6&(!(/63.5!(22O!*2F!;,&)*2&(/';(A!;&65382!86..,"6&,)'D2!;&6T28)(A!,*5!
2R;.6&2!*2F!&2(2,&8/!,*5!(8/6.,&(/';!4652.(?!+2!,.(6!,5D68,)2(!96&!,*!2.'4'*,)'6*!69!
)/2!,&)'9'8',.!5'D'('6*!"2)F22*!,&)'()!,*5!2538,)6&!,(!')!3*52&D,.32(!,&)(!)2,8/'*=?!
0.)/63=/!5,*82!4,#!"2!4,&='*,.'i25!'*!,8,524',A!Y'5.2#!3(2(!*342&63(!;6;!83.)3&2!
2R,4;.2(A!9&64!864;2)')'D2!5,*82!1d!(/6F(!)6!92()'D,.(A!)6!'..3()&,)2!')(!;2&D,('D2*2((!
,*5!)/2&296&2!'4;6&),*82!'*!,..!83.)3&2(?!B638,3.)L(!5'(863&(2!6*!2538,)'6*!9683(2(!6*!
;25,=6=#!,(!,!42,*(!"#!F/'8/!(2.9P&2=3.,)'6*!,*5!,=2*8#!4,#!"2!&2,.'i25j!46&26D2&A!
)/2!;6F2&!&2.,)'6*(!)/,)!,&2!'*/2&2*)!'*!2538,)'6*!8,*!"2!8&2,)'D2!,*5!;6(')'D2!'*!)/,)!
)/2#!/2.;!(/,;2!;26;.2(L!.'D2(!gM,i,&6'3A!GHIZh?!Y292&2*8'*=!B638,3.)!gIJaHhA!Y'5.2#!
,&=32(!)/,)!)/2!86**28)'6*!"2)F22*!;6F2&!,*5!O*6F.25=2!'4;.'2(!)/,)!"28,3(2!5,*82!
2538,)'6*!.'*O(!)/2!;/#('8,.!,*5!)/2!'*)2..28)3,.A!)/2!864"'*,)'6*!69!;/#('8,.!,*5!
!! &*!
'*)2..28)3,.!.2,&*'*=!='D2(!5,*82!;6F2&!'*!86*)24;6&,&#!83&&'83.34?!0(!S,*!M2,(O!,&=32(A!
B638,3.)L(!.,)2&!,&)'83.,)'6*!69!;6F2&!,(!;6)2*)',..#!;6(')'D2!42,*(!)/,)!,*!2538,)'6*,.!
'*()')3)'6*!8,*!"2A!m,!.683(!96&!,!8&')'8,..#P'*96&425A!6;;6(')'6*,.A!4'8&6P;6.')'8(n!gGHIGA!
;?!_ah?!Y'5.2#L(!,&=342*)(!)/,)!5,*82!83&&'83.34!8,*!2*,".2!;6F2&!'*!,!;6()(286*5,&#!
'*()')3)'6*,.!()&38)3&2!&29.28)(!B638,3.)L(!.,)2&!'52,(!,"63)!;6F2&A!5'(863&(2A!,*5!
2538,)'6*?!
0!864;.242*),&#!,&)'8.2A!F&'))2*!"#!0*52&(6*A!Y'(*2&A!k!X3))2&F6&)/!gGHIZhA!
9683(2(!6*!)/2!'52*)')#!69!)2,8/'*=!,&)'()(!'*!5,*82!,*5!)/2,)&2!'*(69,&!,(!)/2'&!
m;&2;,&,)'6*A!;&,8)'82A!,*5!;&692(('6*,.!'52*)')#n!g;?!Ih?!0.)/63=/!)/2#!.,8O!699'8',.!
8&252*)',.(A!)2,8/'*=!,&)'()(!,&2!3(25!/2,D'.#!'*!(8/66.(!'*!)/2!C?7?0?!)6!52.'D2&!"6)/!
86443*')#!,*5!2538,)'6*,.!",(25!,&)(!;&6=&,44'*=?!1/'(!,&)'8.2L(!9683(!6*!)/2!'52*)'9#!
69!)2,8/'*=!,&)'()(!42,*(!)/,)A!9&64!)/2!,3)/6&(L!;2&(;28)'D2(A!m)2,8/'*=!,&)'()n!'(!,*!
'52*)')#!)/,)!8,*!,*5!43()!2R'()!,.6*=('52!)/,)!69!m,&)'()?n!S*!)2&4(!69!'52*)')#!69!)2,8/'*=!
,&)'()(A!m,2()/2)'8!2R;2&'2*82(!,&2!*6)!6*.#!96&4,)'D2!69!)/2'&!43.)';.2!(3"T28)'D')'2(A!"3)!
,&2!'*()&342*),.!)6!)/2'&!(2*(2!69!(2.9A!6)/2&(A!,*5!)/2!F6&.5n!g0*52&(6*!2)!,.?A!GHIZh?!
12,8/'*=!,&)'()(!/,D2!,*!'*)2&(3"T28)'D2!,;;&6,8/!)6!)/2'&!8,&22&(A!&2(;6*5'*=!)6!)/2!
86*5')'6*(!,*5!2D2*)(!)/,)!,&2!2R;2&'2*825!'*!,!*2F!8,&22&!6&!,8,524'8!2*D'&6*42*)?!
1/2!5'D2&(')#!69!F6&O!'*9.32*82(!)/2'&!)2,8/'*=!;&,8)'82A!,*5!)/2&2!'(!,*!3*52&(),*5'*=!
)/,)!6*2!'*96&4(!)/2!6)/2&!,)!,*#!='D2*!)'42A!(6!,5,;),"'.')#!'(!'4;6&),*)?!!
1/'(!'*)2&(3"T28)'D2!,;;&6,8/!42,*(!)/,)!&2.,)'6*(/';(!F')/!6)/2&(!,&2!'4;6&),*)!,(!
,!42,*(!)6!F6&O!)6=2)/2&!,(!,!=&63;!)6!,55&2((!8/,..2*=2(?!1/2(2!,;;&6,8/2(!8,*!
!! &+!
'*5'8,)2!)/2!(3"T28)'D')'2(!69!)2,8/'*=!,&)'()(!,*5!)/2&296&2!/6F!)/2'&!)&,'*'*=!'(!
'*)2&F6D2*!F')/!;&692(('6*,.!'52*)')#?!16!"&'*=!)/'(!5'(83(('6*!93..!8'&8.2!)6!(2.28)'*=!,!
;&6=&,4!9683(A!)/2!'*)2&(3"T28)'D')#!69!)/2!,&)'()P2538,)6&!'(!6*2!)/,)!4,*#!5,*82&(!'*!
;6()(286*5,&#!;&6=&,4(!F'..!()&3==.2!F')/A!"6)/!96&!)/6(2!F/6!,&2!4,&&#'*=!)/2!)F6!
,;;&6,8/2(!'*!)/2'&!93)3&2!8,&22&A!,*5!,.(6!96&!)/6(2!F/6!'*)2*5!)6!;3&(32!,!
;2&96&4,*82!8,&22&!"3)!3*52&(),*5!)/,)!)/2#!F'..!*225!,*!,.)2&*,)2!;.,*!96&!'9eF/2*!
)/,)!;2&96&4,*82!8,&22&!2*5(?!1/2!43.)';.2!'52*)')'2(!)/,)!,&2!'52*)'9'25!'*!)/2(2!,&)'8.2(!
3*52&.'2!)/2!522;!/'()6&#!69!)/2!52D2.6;42*)!69!5,*82!()35'2(!,)!)/2!;6()(286*5,&#!
.2D2.A!,*5!96&2(/,56F!)/2!8/,..2*=2(!)/,)!4,#!6883&!F/2*!,&=3'*=!96&!)/2!.2=')'4,8#!69!
5,*82!'*!)/2!,8,524#?!
!
QOQOS!)=E><JAG!>!7=BG=>H!(B?M;!
S*!)/'(!()35#A!S!3(2!)/2!)2&4!m;&6=&,4!9683(n!)6!42,*!)/2!83&&'83.,&!,&2,!69!()35#!
)/,)!,!5,*82!;&6=&,4!'*8.352(!'*!')(!52=&22!6992&'*=(?!0!;&6=&,4!9683(!4,#!'*8.352!
)28/*'<32A!;2&96&4,*82A!8/6&26=&,;/#A!5,*82!()35'2(A!6&!5,*82!2538,)'6*A!96&!2R,4;.2?!
S*!4#!6;'*'6*A!)/2!9683(!69!,!;&6=&,4!'(!69!'442*(2!'4;6&),*82!'*!6&52&!)6!,52<3,)2.#!
(2&D2!)/2!5'D2&(')#!69!)/2!;6)2*)',.!()352*)!;6;3.,)'6*A!)6!5'()'*=3'(/!;&6=&,4(!9&64!6*2!
,*6)/2&A!,*5!)6!=&6F!)/2!.68,.A!*,)'6*,.A!,*5!'*)2&*,)'6*,.!5,*82(8,;2?!S!3(2!)/2!)2&4!
5,*82(8,;2!/2&2!,9)2&!0&T3*!0;;,53&,'L(!86*82;)(!69!p(8,;2(L!,(!=.6",.!83.)3&,.!9.6Fj!
/2&2A!S!3(2!5,*82(8,;2!)6!&292&!)6!Q,*,5,L(!,8,524'8!5,*82!.,*5(8,;2!)/,)!'(V!
!! &,!
522;.#!;2&(;28)'D,.!86*()&38)(A!'*9.28)25!D2&#!438/!"#!)/2!/'()6&'8,.A!.'*=3'()'8!
,*5!;6.')'8,.!(')3,)25*2((!69!5'992&2*)!(6&)(!69!,8)6&(V!*,)'6*P(),)2(A!
43.)'*,)'6*,.(A!5',(;6&'8!86443*')'2(A!,(!F2..!,(!(3"P*,)'6*,.!=&63;'*=(!
gF/2)/2&!&2.'='63(A!;6.')'8,.A!6&!286*64'8hA!,*5!2D2*!'*)'4,)2!9,82P)6P9,82!=&63;(!
(38/!,(!D'..,=2(A!*2'=/"6&/665(!,*5!9,4'.'2(?!g0;;,53&,'A!IJJHA!;?!GJ_h!
0(!42*)'6*25!'*!)/2!F&')'*=(!6*!)/2!52D2.6;42*)!69!C?7?0?!;6()(286*5,&#!5,*82!
;&6=&,4(A!,8,524'8!5,*82!;&6=&,4(!69)2*!"2=,*!,(!699(/66)(!69!6&!;&6=&,4(!F')/'*!
`/#('8,.!@538,)'6*!;&6=&,4(j!/6F2D2&A!)/2'&!2D6.3)'6*!/,(!46D25!5,*82!'*)6!5'D2&(2!
,&2,(!69!9683(A!'*8.35'*=V!2538,)'6*A!;2&96&4,*82A!8/6&26=&,;/#A!()35'2(A!,*5!6)/2&(?!0(!
8,*!"2!(22*!'*!)/2!,&)'8.2(!)/,)!,&2!52(8&'"25!"2.6FA!)/2!<32()'6*(!,"63)!)/2!53,.!
'52*)'9#!69!)/2!,&)'()P2538,)6&!<32()'6*!'(!,*!'4;6&),*)!6*2?!
! Y'(*2&!k!0*52&(6*!gGHI^h!'52*)'9#!8&252*)',.(!,(!,*!'((32!'*!;6()(286*5,&#!5,*82!
2538,)'6*V!(/63.5!)/2&2!"2!,!m)2,8/'*=!,&)'()!8&252*)',.n!g;?!Gahf!1/'(!F63.5!"2!*2F!,*5!
'**6D,)'D2!)6!)/2!C?7?0?!4,&O2)!,*5!F63.5!;&6D'52!82&)'9'8,)'6*!96&!,&)'()(!)6!F6&O!'*!)/2!
%PIG!8.,((&664!,.6*=('52!8.,((&664!)2,8/2&(!'*!D,&'63(!,&2,(!69!.')2&,&#A!;2&96&4'*=A!
,*5!D'(3,.!,&)(?!-/'.2!,!('4'.,&!8&252*)',.!2R'()(!,)!)/2!C*'D2&(')#!69!Y2='*,!)/&63=/!')(!
0&)(!@538,)'6*!52=&22!gF/'8/!'*8.352(!5,*82hA!2D2*!'*!Q,*,5,!')!'(!,!&,&')#?!1/2!,3)/6&(!
,(OV!N62(!,)),8/'*=!8&252*)',.(!)6!,&)'()(!&25382!6&!&246D2!)/2!9&22564!,*5!9.2R'"'.')#!
)/,)!,!8,&22&!'*!)/2!,&)(!"&'*=(f!-'..!')!)66!438/!(),*5,&5'i2!.2,&*'*=!'*!)/'(!&2,.4!,*5!
,9928)!8&2,)'D')#f!1/2(2!<32()'6*(!(;2,O!)6!)/2!.,&=2&!<32()'6*!69!8&252*)',.(!,*5!F/,)!'(!
*22525!96&!;2&96&4'*=!,&)(!;&692(('6*,.(?!!
!! &-!
1/2!,3)/6&(!86*(3.)25!F')/!I[G!;&692(('6*,.!,&)'()(!)/&63=/!,*!6*.'*2!(3&D2#A!
<32()'6**,'&2(A!,*5!'*)2&D'2F(?!N,),!9&64!)/2'&!;,&)'8';,*)(!&2D2,.25!,!D2&#!8.2,&!
5'D'('6*!'*!)2&4(!69!F/2&2!)/2#!(,F!;6)2*)',.!;&692(('6*,.!52D2.6;42*)V!!
gIh )/6(2!F/6!()&6*=.#!9,D6&25!'*8&2,(25!)&,'*'*=A!*,)'6*,.!(),*5,&5(!,*5!!
)&,'*'*=!;&6=&,4(A!;6()(286*5,&#!5,*82!,*5!)/2,)&2!83&&'83.34!8/,*=2(!)6!
'*8.352!&6"3()!)2,8/'*=!,*5!;25,=6=#!863&(2F6&OA!,*5!82&)'9'8,)'6*!;&6=&,4(!
,*5!.'82*(3&2A!,*5!gGh!)/6(2!F/6!()&6*=.#!,5D68,)25!96&!.2((!6&!*6!'*9.32*82!9&64!
,8,524'8A!.2((!(),*5,&5'i,)'6*!,*5!865'9'25!;&6=&,4(A!2*863&,=242*)!69!
8&2,)'D')#!g&,)/2&!)/,*!m"2()!;&,8)'82(nhA!'*8&2,(25!'*)2=&,)'6*!69!)2,8/'*=!,&)'()(!
'*)6!)/2!;&692(('6*,.!F6&.5(!69!5,*82!,*5!)/2,)&2A!,*5!=&2,)2&!9.2R'"'.')#!,*5!
'*96&4,.')#?n!gY'(*2&!k!0*52&(6*A!GHI^A!;?!ZHh!
>,*#!F/6!F2&2!(3&D2#25!8,..25!,))2*)'6*!)6!)/2!&2(;6*('"'.')#!69!,!
;6()(286*5,&#!'*()')3)'6*!)6!'*8.352!)2,8/'*=!42)/65(!,*5!;25,=6='8,.!()&38)3&2(!'*)6!,!
52=&22!;&6=&,4!='D2*!)/,)!4,*#!F/6!=&,53,)2!9&64!5,*82!,*5!)/2,)&2!;&6=&,4(!2*5!
3;!)2,8/'*=?!1/'(!4'=/)!'*8.352!'*)2=&,)'6*!g6&!46&2e"2))2&!'*)2=&,)'6*h!69!)2,8/2&!
)&,'*'*=!'*)6!3*52&=&,53,)2!6&!=&,53,)2!5,*82!,*5!)/2,)&2!52=&22(A!&,)/2&!)/,*!,!
(2;,&,)2!82&)'9'8,)'6*?!0.)/63=/!86**28)'*=!F')/!;&692(('6*,.!,&)'()(!6*.#!='D2(!,!
;,&)'83.,&!;2&(;28)'D2!)6!)/'(!()35#A!)/2!,3)/6&(!;&6D'52!*3,*825!&2(3.)(!)/,)!
5246*()&,)2!)/2!86*9.'8)25!922.'*=(!)/,)!)/2!;&692(('6*,.!,&)'()'8!86443*')#!922.(!F/2*!
')!8642(!)6!5,*82!2538,)'6*?!
!
!! '.!
QOQOU!!!6J<E=><M=E!BA!.>A?E!JA!)>A>F>!
1/2&2!'(!,!(4,..!"65#!69!.')2&,)3&2!)/,)!9683(2(!6*!Q,*,5',*!5,*82!/'()6&#!,*5!
83.)3&2?!1/2(2!)2R)(!F2&2!;3".'(/25!'*!)/2!.,)2!)F2*)'2)/!,*5!2,&.#!)F2*)#P9'&()!
82*)3&'2(A!4,*#!"#!N,*82!Q6..28)'6*!N,*(2!gmN,*82!Q6..28)'6*!N,*(2An!GHIah?!N,*82!
Q6..28)'6*!N,*(2!'(!v)/2!*,)'6*,.!82*)&2!525'8,)25!)6!Q,*,5',*!)/2,)&'8,.!5,*82!/'()6&#Av!
/63('*=!,&8/'D,.!86..28)'6*(!,*5!;&6538'*=!2R/'"')(A!2538,)'6*,.!&2(63&82(A!,*5!;3".'8!
63)&2,8/!'*')',)'D2(?!1/2#!F2&2A!96&!,!)'42A!,!;3".'(/'*=!/63(2A!,*5!/,D2!;3".'(/25!(642!
69!)/2!46()!('=*'9'8,*)!;3".'8,)'6*(!6*!Q,*,5',*!5,*82!/'()6&#!'*!&282*)!4246&#?!B6&!,!
(/6&)!)'42A!)/2!Q,*,5',*!768'2)#!96&!N,*82!7)35'2(!;3".'(/25!)/2!5'='),.!T63&*,.!9%#,"'
:01&*"+';1%.0".65?!W)/2&!*6),".2!;3".'8,)'6*(!/,D2!8642!63)!69!X,*99!Q2*)&2!`&2((!g,(!,!
(8/6.,&.#!63);3)!9&64!,!77+YQ!=&,*)hA!,*5!(;28',.!'((32(!69!T63&*,.(!9&64!86=*,)2!
5'(8';.'*2(A!(38/!,(!43('8!,*5!96.O.6&2?!S)!'(!,!9,'&.#!(4,..!"65#!69!.')2&,)3&2A!,*5!D2&#!.')).2!
2*=,=2(!F')/!5,*82!2538,)'6*!'*!Q,*,5,!,)!,*#!.2D2.?!+6F2D2&A!S!F'..!*6)2!)/2!
;3".'8,)'6*(!)/,)!,&2!8&')'8,.!'*!)2&4(!69!/2.;'*=!)6!3*52&(),*5!)/2!(68'683.)3&,.!86*)2R)(!
'*!)/2!Q,*,5',*!5,*82(8,;2!)/,)!;,D25!)/2!F,#!96&!3*'D2&(')#!5,*82!;&6=&,4(!)6!"2!
96&425!,*5!)6!9.63&'(/?!>6&2!'4;6&),*).#A!,(!')(!25')6&(!72.4,!W564!,*5!>,&#!K,*2!
-,&*2&!*6)2!'*!)/2'&!;&29,82!)6!<%#%&*%#'9%#,"='>*+*)#+'%#&':0).*"+A!)/2!&'(2!'*!
,8,524'8!5,*82!;&6=&,4(!,)!Q,*,5',*!3*'D2&(')'2(!/,(!5'&28).#!,9928)25!"6)/!)/2!
52D2.6;42*)!69!)/2(2!;&2((2(!,*5!)/2!,3)/6&(!F/6(2!F&')'*=(!;6;3.,)2!)/2!;3".'(/25!
F6&O(!gW564!k!-,&*2&A!GHH\h?!
!
!! '%!
>,*#!"66O(!9683(!6*!&286&5'*=!)/2!/'()6&#!69!)/2,)&'8,.!5,*82!'*!Q,*,5,A!
3*(3&;&'('*=!='D2*!)/,)!5,*82!'(!(38/!,!#63*=!;2&96&4'*=!,&)(!5'(8';.'*2!'*!)/2!863*)&#?!
>38/!69!)/2!9683(!'(!6*!",..2)!,*5!4652&*!5,*82A!69)2*!86*82*)&,)'*=!6*!568342*)'*=!
;,&)'83.,&!5,*82!864;,*'2(!,*5!8/6&26=&,;/2&(?!X28,3(2!69!)/'(!,))24;)!,)!
864;&2/2*('D2!86D2&,=2A!)').2(!(38/!,(!<%#%&*%#'9%#,"='>*+*)#+'%#&':0).*"+!gW564!k!
-,&*2&A!GHH\hA!!"#"$%&"'()&*"+='<%#%&*%#'9%#,"'*#'04"'?@AB+!gM'*5=&2*!k!`2;;2&A!
GHIGhA!,*5!2+0*7%6"'CBBB='<%#%&*%#'9%#,*#$'()&*"+'D4"#'%#&'E)8!g124"28OA!GHHHh!,&2!
,..!25')25!D6.342(!F')/!86*)&'"3)6&(!9&64!5,*82!(8/6.,&(!,8&6((!)/2!863*)&#?!W)/2&!
96&4,)(!'*8.352!>,R!-#4,*w(!!"7"%6*#$'9%#,"!g-#4,*A!GHHIh!'*!F/'8/!86..28)'6*(!69!
/'(!F&')'*=(!,(!,!5,*82!8&')'8!,&2!86..,)25!'*)6!,!('*=.2!D6.342A!,*5!:&,*)!7)&,)2w(!F'
G"/)*.!g7)&,)2A!GHHGh!F/'8/!9683(2(!6*!('=*'9'8,*)!2&,(!'*!Q,*,5,w(!5,*82!/'()6&#!
)/&63=/!)/2!.2*(!69!/'(!6F*!;2&(6*,.!*,&&,)'D2?!!
!!!!!!!!!!!!!!!1/2!6)/2&!('=*'9'8,*)!,&2,!69!52D2.6;42*)!'*!)/2!.')2&,)3&2!'*!Q,*,5',*!5,*82!
()35'2(!'(!)/,)!69!5,*82!2)/*6.6=#A!,.(6!O*6F*!,(!2)/*68/6&26.6=#A!6&!83.)3&,.!()35'2(!69!
5,*82?(!1F6!*6),".2!"66O(A!"6)/!,=,'*!'*!25')25!96&4,)(!F')/!86*)&'"3)'6*(!9&64!,8&6((!
)/2!863*)&#A!,&2!963*5!'*!)/'(!,&2,!69!)/2!.')2&,)3&2?!&%#,*#$'H)&*"+I'6*7*#$'4*+0).*"+='#"8'
8.*0*#$+'%H)10'&%#,"'%#&',1601."!gN66.')).2!k!B.#**A!GHHHh!92,)3&2(!2((,#(!)/,)!.'*O!
5,*82!)6!6)/2&!,8,524'8'5'(8';.'*2(A!F')/!()&6*=!"3)!*6)!2R8.3('D2!24;/,('(!6*!8,(2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
\!S*!Q,*,5,A!)/2!)2&4!m5,*82!2)/*6=&,;/#n!'(!46()!86446*.#!3(25?!m@)/*68/6&26.6=#n!
'(!46&2!86446*!'*!@3&6;2j!/6F2D2&A!"28,3(2!69!)/2!864;,&'(6*!)6!)/2!"2))2&PO*6F*!
86*82;)!69!m2)/*643('86.6=#n!,(!')(!864;.242*),&#!,&2,!69!()35#!'*!)/2!9'2.5!69!43('8A!
2)/*68/6&26.6=#!'(!"2864'*=!46&2!86446*.#!3(25!'*!E6&)/!042&'8,?!1/2!)2&4(!8,*!"2!
3(25!'*)2&8/,*=2,".#?!
!! '&!
()35'2(!6*!5,*82''*!Q,*,5,?!J*"6&+'*#'G)0*)#='204#)$.%-45'*#'04"'K).6&+')L'9%#,"!
gN,D'5,A!GHIIh!),O2(!,'(.'=/).#!5'992&2*)!,;;&6,8/A!2R;.6&'*=!42)/656.6='2(A!8&2,)'D2'
;&682((2(A!,*5!&2;&2(2*),)'6*!'*!5,*82?!1/2(2!864;.242*),&#!"66O(A!;3".'(/25'2.2D2*!
#2,&(!,;,&)A!2D'52*82!(4,..!52;,&)3&2(!9&64!568342*)'*=!Q,*,5',*'5,*82!/'()6&#!,*5!,!
46D2!)6F,&5(!8&')'8,.!,*5!2)/*6=&,;/'8!2R;.6&,)'6*!69'5,*82!,(!,*!,&)!96&4!'*!Q,*,5,?!
N,*82!2)/*6.6=#!'(!,.(6!&2;&2(2*)25!'*';3".'8,)'6*(!9&64!)F6!86=*,)2!5'(8';.'*2(A!,!
(;28',.!'((32!6*!N,*82!'*'Q,*,5,!'*!204#)6)$*"+A!,!;22&P&2D'2F25!B6.O.6&2!T63&*,.!
gK6/*(6*A!+,&&'(!-,.(/A!k!W(),(/2F(O#A!GHHahA!,*5!,!(;28',.!563".2!'((32!6*!7)2;!N,*82!
'*!Q,*,5,!'*!1/2!Q,*,5',*!768'2)#!96&!1&,5')'6*,.!>3('8x(!4,=,i'*2A!<%#%&*%#'J)6M'
G1+*,!g7;,&.'*=A!K6/*(6*A!k!+,&&'(!-,.(/A!GHI^h?!1/2(2!.,))2&!)F6!2R,4;.2(!2;')64'i2!
)/2!'*)2&5'(8';.'*,&#!*,)3&2!'*/2&2*)!'*!2)/*68/6&26.6=#!,(!,!5'(8';.'*2?'
!!!!!!!!!!!!!!!-/'.2!*6!('*=.2!;3".'8,)'6*!'(!52D6)25!)6!;6()(286*5,&#!6&!,8,524'8!5,*82!'*!
)/2!86&;3(!69!.')2&,)3&2A!)/2&2!,&2!(2D2&,.!86*)&'"3)'6*(!'*!(642!69!)/2(2!D6.342(!)/,)!
5'&28).#!(;2,O!)6!)/2!)6;'8!,)!/,*5?!+6F2D2&A!,..!69!)/2!;3".'8,)'6*(!42*)'6*25!/2&2!,&2!
8&')'8,.!'*!)2&4(!69!=,'*'*=!,!522;2&!3*52&(),*5'*=!"6)/!69!)/2!)6;'8(!69!'4;6&),*82!)6!
Q,*,5',*!5,*82!&2(2,&8/2&(A!,*5!/6F!)/,)!&2(2,&8/!9')(!'*)6!)/2!52D2.6;42*)!69!5,*82!
,(!,*!,8,524'8!(3"T28)A!F/'8/!/,(!"22*!.,&=2.#!g)/63=/!*6)!2R8.3('D2.#h!93&)/2&25!
)/&63=/!,8,524'8!'*()')3)'6*(!,*5!)/2!9,83.)#!,*5!()352*)(!)/2#!*3&)3&2?!
!
!
!
!! ''!
QOR!%A;<J<M<JBA>D!4EPJEC!BI!8AJPE=;J<W!.>A?E!7=BG=>H;!JA!)>A>F>!
! 1/'(!(28)'6*!"3'.5(!3;6*!)/2!.')2&,)3&2!&2D'2F!,(!,!864;.242*),&#!'*()')3)'6*,.!
&2D'2F!69!,8,524'8!5,*82!;&6=&,4(!'*!Q,*,5,?!-/'.2!)/2!.')2&,)3&2!&2D'2F!'*)&65382(!
/'()6&'8,.A!86*)2R)3,.A!,*5!;/'.6(6;/'8,.!'52,(!)/,)!/,D2!"22*!;3".'(/25!,&63*5!
,8,524'8!5,*82!;&6=&,44'*=!'*!)/2!E6&)/!042&'8,*!86*)2R)A!)/'(!'*()')3)'6*,.!&2D'2F!
;&6D'52(!,!()&38)3&,.!6D2&D'2F!69!,8,524'8!5,*82!;&6=&,4(!'*!Q,*,5,!,(!)/2#!2R'()!,)!
)/2!)'42!69!F&')'*=?!1/'(!'(!,*!'4;6&),*)!,8864;,*'42*)!)6!)/2!.')2&,)3&2!&2D'2F!,(!')!
;&6D'52(!,*!'*)&6538)'6*!)6!)/2!3*'D2&(')'2(!,*5!8')'2(!F/2&2!5,*82!8,*!"2!()35'25!'*!
Q,*,5,A!F/,)!O'*5(!69!52=&22!6992&'*=(!,&2!,D,'.,".2A!,*5!)/2&296&2!='D2(!,!=.'4;(2!,)!
"6)/!/6F!5,*82!/,(!52D2.6;25!'*!Q,*,5,!,(!,*!,8,524'8!(3"T28)?!
08&6((!)/2!863*)&#!)/2&2!'(!,!5'D2&(')#!69!5,*82!;&6=&,44'*=!)/,)!&29.28)(!"6)/!
)/2!"&6,5!*,)3&2!69!Q,*,5,L(!5,*82(8,;2!,(!F2..!,(!)/2!*2F*2((!69!)/2!5'(8';.'*2!,(!,!
.683(!69!Q,*,5',*!,8,524'8!()35#?!08,524'8!5,*82!()35#!'*!Q,*,5,!5,)2(!",8O!)6!)/2!
IJ[H(!,*5A!,(!(38/A!'(!()'..!'*!')(!&2.,)'D2!'*9,*8#!,(!864;,&25!)6!.6*=2&P(),*5'*=!(3"T28)!
,&2,(?!1/'(!42,*(!"6)/!)/,)!5,*82!4,#!()&3==.2!)6!9'*5!')(!&'=/)93.!;.,82!,.6*=('52!46&2!
2(),".'(/25!,8,524'8!5'(8';.'*2(!,(!F2..!,(!()'..!2D6.D2!)6!(2&D2!')(!(8/6.,&.#!(3&&63*5'*=(!
,(!F2..!,(!,&)'()'8!'*9.32*82(!'*!)/2!,&2,(!69!;2&96&4,*82A!8/6&26=&,;/#A!,*5!2538,)'6*?!
722!0;;2*5'R!0!96&!,!(344,&#!69!)/2!5,*82!;&6=&,4(!'*!Q,*,5',*!3*'D2&(')'2(A!)/2'&!
52=&22!6992&'*=(A!,*5!;&6=&,4!86*82*)&,)'6*(?!`.2,(2!*6)2!)/,)A!,.)/63=/!)/2!C*'D2&(')#!
69!-,)2&.66!'(!'*8.3525!'*!4#!'*)2&D'2F(!,*5!&2(3.)(A!"28,3(2!)/'(!;&6=&,4!'(!*6F!
5293*8)A!)/2&2!'(!*6!6*.'*2!;&2(2*82!,*5!*6!()&38)3&2!)6!86442*)!6*!'*!,!529'*')'D2!F,#?!
!! '(!
+6F2D2&A!')!F,(!8.2,&!53&'*=!4#!86*(3.),)'6*(!,*5!'*)2&D'2F(!)/,)!-,)2&.66!(/63.5!"2!
'*8.3525!='D2*!')(!('=*'9'8,*82!F/'.2!)/2!;&6=&,4!F,(!6;2&,)'6*,.?!S)!'(!'4;6&),*)!)6!*6)2!
)/,)!4,*#!69!)/2(2!;&6=&,4(!'*!)/2'&!83&&2*)!4,*'92(),)'6*(!;&6D'52!6992&'*=(!)/,)!
.,&=2.#!&29.28)!)/2!)'42!,*5!;.,82!'*!F/'8/!)/2!;&6=&,4(!F2&2!8&2,)25?!1/2&296&2A!
-2()2&*P",(25!)/2,)&'8,.!5,*82!g",..2)!,*5!4652&*!5,*82hA!()'..!)#;'8,..#!(22*!,(!
m963*5,)'6*,.n!()#.2(A!564'*,)2?!7642!;&6=&,4(!(3;;.242*)!F')/!2)/*68/6&26.6=#!6&!
2)/*'8,..#!5'D2&(2!5,*82!()#.2(j!/6F2D2&A!)/6(2!,&2!()'..!)#;'8,..#!6992&25!,(!2.28)'D2!
863&(2(!,*5!*6)!,)!)/2!86&2!69!83&&'83.34!6992&'*=(?!1/2!(,42!8,*!"2!(,'5!96&!S*5'=2*63(!
5,*82!()#.2(?!1/2&296&2A!)/2&2!'(!()'..!,!F,#(!96&!5,*82!;&6=&,4(!)6!=6!'*!)2&4(!69!
&29.28)'*=!)/2!5'D2&(')#!69!;6;3.,)'6*!,*5!2R;2&)'(2!)/,)!2R'()(!'*!)/2!.,&=2&!Q,*,5',*!
83.)3&,.!86*)2R)?!
>#!(2,&8/!()&,)2=#!'*D6.D25!"6)/!;2&(6*,.!86443*'8,)'6*!,*5!6*.'*2!&2(2,&8/?!S!
"2=,*!"#!"&,'*()6&4'*=!)/2!3*'D2&(')#!5,*82!;&6=&,4(!)/,)!S!,.&2,5#!O*2F!,"63)!o!S!
.'()25!2'=/)?!1/'(!O*6F.25=2!8,42!9&64!4#!46&2!)/,*!)F2*)#!#2,&(!,(!,!5,*82!(8/6.,&?!
B&64!)/2&2A!S!86*),8)25!86..2,=32(!,8&6((!)/2!863*)&#!)6!,(O!)/24!'9!)/2#!863.5!)2..!42!
,"63)!;&6=&,4(!)/2#!O*2F!69!o!F/'.2!S!5'5!*6)!.2,&*!69!,*#!6)/2&!83&&2*)!;&6=&,4(A!
(2D2&,.!(2*'6&!424"2&(!69!)/2!,8,524'8!5,*82!86443*')#!(3==2()25!)/,)!S!'*8.352!)/2!
C*'D2&(')#!69!-,)2&.66L(!*6F!5293*8)!;&6=&,4?!B'*,..#A!S!(2,&8/25!6*.'*2A!3*'D2&(')#!"#!
3*'D2&(')#A!)6!2*(3&2!)/,)!S!/,5!*6)!4'((25!,*#!;&6=&,4(?!>#!(2,&8/!5'5!*6)!#'2.5!93&)/2&!
&2(3.)(?!S!)/2&296&2!9'*'(/25!)/'(!()35#!F')/!*'*2!;&6=&,4(V!7'46*!B&,(2&A!Q,.=,&#A!Y2='*,A!
-'**';2=A!U6&OA!Y#2&(6*A!-,)2&.66A!Q6*86&5',A!,*5!C]0>?!
!! ')!
! >#!,*,.#('(!'*5'8,)2(!)/,)!5,*82!;&6=&,4(!'*!Q,*,5',*!3*'D2&(')'2(!9,..!'*)6!)/&22!
"&6,5!()&38)3&,.!8,)2=6&'2(V!864;&2/2*('D2!;&6=&,4(A!F/'8/!92,)3&2!"6)/!
3*52&=&,53,)2!,*5!=&,53,)2!;&6=&,44'*=!F')/!,!5'D2&(')#!69!6992&'*=(j!;2&96&4,*82!
;&6=&,4(A!6992&'*=!;2&96&4,*82P",(25!3*52&=&,53,)2!;&6=&,44'*=j!,*5!(;28',.)#!
;&6=&,4(A!F/'8/!6992&!,!(;28'9'8!,*5!5'()'*8)!52=&22!)6!')(!()352*)(?!B6..6F'*=!4#!
'*()')3)'6*,.!(8,*A!S!9'*'(/!)/'(!(28)'6*!F')/!,*!63).'*2!69!)/2!'*')',)'D2(!)/,)!>246&',.!/,(!
),O2*!)/3(!9,&!'*!)2&4(!69!5,*82!;&6=&,44'*=A!)6!'..3()&,)2!F/2&2!>246&',.!9')(!'*)6!)/2!
.,&=2&!,8,524'8!Q,*,5',*!5,*82(8,;2?!
!
QORON!)BHK=ELEA;JPE!7=BG=>H;!
X#!864;&2/2*('D2!;&6=&,4(A!S!42,*!;&6=&,4(!)/,)!6992&!3*52&=&,53,)2!,*5!
=&,53,)2!;&6=&,44'*=!F')/!,!*34"2&!69!;6(('".2!()&2,4(!6&!968'!,D,'.,".2!96&!()352*)(?!
S!/,D2!;.,825!7'46*!B&,(2&A!U6&OA!,*5!C]0>!'*!)/'(!8,)2=6&#?!
7'46*!B&,(2&!C*'D2&(')#A!6&!7BC!gm7'46*!B&,(2&!C*'D2&(')#V!N,*82An!GHI[hA!
6;2&,)2(!,!N,*82!;&6=&,4!F')/'*!)/2'&!78/66.!96&!)/2!Q6*)24;6&,&#!0&)(?!W)/2&!
;&6=&,4(!,)!)/2!3*52&=&,53,)2!.2D2.!'*!)/2!78/66.!'*8.352!B'.4j!>3('8j!1/2,)&2!
`2&96&4,*82j!1/2,)&2!`&6538)'6*!,*5!N2('=*j!d'(3,.!0&)j!0&)A!`2&96&4,*82A!,*5!Q'*24,!
7)35'2(?!7BC!N,*82!()352*)(!8,*!864;.2)2!,!X?B?0?!F')/!,!>,T6&!'*!N,*82A!,*!@R)2*525!
>'*6&!'*!N,*82A!6&!)/2#!8,*!864;.2)2!,!T6'*)!X?B?0?!'*!N,*82!F')/!)/2!12,8/2&!1&,'*'*=!
N';.64,!`&6=&,4!,)!)/2!E,)'6*,.!X,..2)!78/66.?!0*!>B0!'*!S*)2&5'(8';.'*,&#!7)35'2(!,*5!
,*!>?0?!'*!Q64;,&,)'D2!>25',!0&)(!864;.2)2!)/2!6992&'*=(?!7')3,)25!(<3,&2.#!F')/'*!,!
!! '*!
864;&2/2*('D2!,*5!43.)'P5'(8';.'*,&#!;2&96&4,*82!,&)(!,*5!()35'2(!;&6=&,4A!N,*82!,)!
7'46*!B&,(2&!,.(6!,'4(!)6!"2!864;&2/2*('D2A!6992&'*=!863&(2(!'*!5,*82!)28/*'<32A!
864;6(')'6*A!8/6&26=&,;/#A!&2;2&)6&#A!;2&96&4,*82A!5,*82!/'()6&#A!5,*82!,2()/2)'8(A!
'4;&6D'(,)'6*A!2R;2&'2*)',.!,*,)64#A!"65#!86*5')'6*'*=A!,*5!5,*82e46D242*)!,*,.#('(?!
128/*'<32!863&(2(!9683(!6*!4652&*A!86*)24;6&,&#A!,*5!",..2)?!gm7'46*!B&,(2&!
C*'D2&(')#V!N,*82An!GHI[h?!!
1/2!=6,.!69!)/2!;&6=&,4!'(!)6!2*(3&2!)/,)V!
W3&!()352*)(!,&2!8/,..2*=25!'*!()35'6!,*5!.28)3&2!863&(2(!)6!"2!D2&(,)'.2!,*5!!
,&)'83.,)2A!)6!'*)2&,8)!F')/!*2F!)28/*6.6=#A!,*5!)6!3*52&(),*5!)/,)!)/2!!
86..,"6&,)'D2!;&682((!'(!8&38',.!)6!)/2'&!52D2.6;42*)!,(!86*)24;6&,&#!,&)'()(?!!
7)352*)(!2*=,=2!F')/!86*)24;6&,&#!'52,(!,*5!86*82;)(!)/&63=/!,*!!
3*52&(),*5'*=!69!5,*82!D'2F25!/'()6&'8,..#!,*5!'*!&2.,)'6*!)6!6)/2&!,&)!96&4(?!!
gm7'46*!B&,(2&!C*'D2&(')#V!N,*82An!GHI[h!
B3&)/2&!2,()A!U6&O!C*'D2&(')#!6992&(!)/2!.,&=2()!,*5!46()!864;&2/2*('D2!5,*82!
;&6=&,4!'*!Q,*,5,?!`,&)!69!)/2!78/66.!69!)/2!0&)(A!>25',A!`2&96&4,*82!k!N2('=*A!U6&OL(!
N,*82!N2;,&)42*)!6992&(!"6)/!3*52&=&,53,)2!,*5!=&,53,)2!;&6=&,4(A!'*8.35'*=!)/2!
6*.#!`/?N?!'*!5,*82!'*!)/2!863*)&#?!1/2!0>`N!78/66.!,.(6!6992&(!;&6=&,4(!'*!Q'*24,!k!
>25',!0&)(A!Q64;3),)'6*,.!0&)(A!N2('=*A!>3('8A!1/2,)&2A!d'(3,.!0&)!k!0&)!+'()6&#A!,*5!,*!
S*)2&5'(8';.'*,&#!>'*6&?!1/2!N,*82!N2;,&)42*)L(!;&6=&,4!6992&'*=(!'*8.352!,!X?B?0?!
+6*63&(A!,!X?0?!+6*63&(A!,!86*83&&2*)!X?@5?!52=&22!'*!@538,)'6*!gN,*82!'(!,!)2,8/,".2!
(3"T28)!'*!W*),&'6L(!%PIG!(8/66.!(#()24hA!,*5!,*!+6*63&(!>'*6&!'*!N,*82?!0)!)/2!
!! '+!
=&,53,)2!.2D2.A!()352*)(!8,*!864;.2)2!,*!>B0!F/'8/!864"'*2(!5,*82!5&,4,)3&=#!,*5!
8/6&26=&,;/#!F')/!86*)24;6&,&#!5,*82!;&,8)'82(!g)/2!6*.#!6*2!69!')(!O'*5!F6&.5F'52hA!
,*!>?0?!F')/!,!9683(!'*!/'()6&'8,.!,*5!2)/*6=&,;/'8!&2(2,&8/A!8&')'8,.!F&')'*=A!46D242*)!
,*,.#('(A!&286*()&38)'6*A!,*5!,!3*'<32!52=&22!)/,)!2,&*(!()352*)(!"6)/!,*!>?0?!,*5!,*!
>?X?0??j!,*5!,!`/?N?!'*!N,*82!7)35'2(A!)/2!6*.#!6*2!'*!)/2!863*)&#!gmU6&O!C*'D2&(')#V!
78/66.!69!)/2!0&)(A!>25',A!`2&96&4,*82!k!N2('=*V!N,*82An!GHI[h?!
! -')/!(38/!.6*=2D')#A!('i2A!,*5!5'D2&(')#A!U6&OL(!N2;,&)42*)!69!N,*82!;&6D'52(!
*342&63(!6;;6&)3*')'2(!)6!')(!()352*)(!,)!"6)/!)/2!3*52&=&,53,)2!,*5!=&,53,)2!.2D2.(V!
W3&!83&&'83.34!'(!9683(25!6*!;&2;,&'*=!()352*)(!96&!,!&,*=2!69!5,*82P&2.,)25!!
;&692(('6*(!,*5!)/2!()2;P"#P()2;!"3'.5'*=!69!)/2!)&,*(92&,".2!(O'..(!)/2#!F'..!*225!!
)6!(388225?!S*!,55')'6*!)6!()35'6!5,*82!)28/*'<32!F/'8/!F2!D'2F!,(!)/2!",('(!69!!
,..!63&!3*52&=&,53,)2!52=&22(A!F2!,.(6!)&,'*!63&!()352*)(!'*!8&')'8,.!)/'*O'*=!,*5!!
F&')'*=?!738/!(O'..(!F'..!;&6D'52!,!()&6*=!963*5,)'6*!96&!F/,)2D2&!8,&22&!!
=&,53,)2(!4,#!8/66(2?!0"6D2!,..!2.(2A!F2!,'4!)6!'*(;'&2!.2,52&(/';!(O'..(!'*!63&!!
()352*)(A!(6!)/2#!=6!63)!'*)6!)/2!F6&.5!;&2;,&25!)6!"2!,8)'D2!'**6D,)6&(!'*!)/2!!
=.6",.!9'2.5!69!5,*82!gmU6&O!C*'D2&(')#V!78/66.!69!)/2!0&)(A!>25',A!`2&96&4,*82!k!!
N2('=*V!N,*82An!GHI[h?!
1/2!C*'D2&(')b!53!]3b"28!c!>6*)&b,.!gC]0>h!6992&(!5,*82!;&6=&,44'*=!'*!)/2!
B&2*8/!.,*=3,=2A!3*'<32!)6!,*#!6)/2&!;&6=&,4!'*!Q,*,5,!,*5!864;.242*)'*=!)/2!
@*=.'(/P.,*=3,=2!;&6=&,4(!,)!Q6*86&5',A!,.(6!.68,)25!'*!>6*)&2,.?!C]0>!6992&(!)F6!
!! ',!
,&2,(!69!86*82*)&,)'6*!96&!)/2'&!X?B?0?!52=&22A!6*2!'*!,&)'()'8!;&,8)'82(A!8&2,)'6*!,*5!
'*)2&;&2),)'6*A!,*5!'*!)2,8/'*=?!1/2#!'52*)'9#!)/2!;&6=&,4!6"T28)'D2(!,(!)6V!
! @*,".2!)/2!52D2.6;42*)!69!;&692(('6*,.!5,*82!'*)2&;&2),)'6*!(O'..(j!16!,..6F!)/2!!
! 522;2*'*=!69!86*82;)(!&2.,)25!)6!8/6&26=&,;/'8!8&2,)'6*!,*5!')(!,*,.#('(j!16!!
! ,..6F!)/2!52D2.6;42*)!69!)/2!,"'.')#!)6!(;2,O!)6!')(!6F*!8/6&26=&,;/'8!!
! 864;6(')'6*(A!)/6(2!69!)/2!,&)(!,*5!86*)24;6&,&#!5,*82j!@*,".2!)/2!&2*2F,.!69!
! ;&692(('6*,.!;&,8)'82!'*!.'*2!F')/!&282*)!52D2.6;42*)(!'*!)/2!9'2.5!gmC]0>!!
! B,83.)b!52(!,&)(!Nb;,&)242*)!52!5,*(2An!GHI[h?!
1/2!52;,&)42*)!,.(6!6992&(!=&,53,)2!;&6=&,4(A!,.(6!52.'D2&25!'*!B&2*8/?!1/2&2!'(!,!
7;28',.'i25!:&,53,)2!N';.64,!'*!764,)'8!@538,)'6*!gN@77hA!,*5!,!>,()2&L(!;&6=&,4?!
1/6(2!F/6!F'(/!)6!6"),'*!,!`/?N?!8,*!56!(6!)/&63=/!)/2!0&)(!7)35'2(!,*5!`&,8)'82(!
43.)'5'(8';.'*,&#!;&6=&,4A!,!T6'*)!52=&22!6992&25!"#!)/2!78/66.!69!d'(3,.!,*5!>25',!0&)(A!
)/2!78/66.!69!N2('=*A!)/2!+'=/2&!78/66.!69!1/2,)&2A!,*5!)/2!N2;,&)42*)(!69!N,*82A!
>3('8A!,*5!0&)!+'()6&#!gmC]0>!B,83.)b!52(!,&)(!Nb;,&)242*)!52!5,*(2An!GHI[h?!0(!(38/A!
C]0>!/,(!4,52!,!86*82&)25!2996&)!)6!'*86&;6&,)2!,!864;&2/2*('D2!;&6=&,4!69!()35#!
96&!)/6(2!F/6!93*8)'6*!'*!)/2!B&2*8/!.,*=3,=2!,*5!F/6!F'(/!)6!864;.2)2!3*52&=&,53,)2!
,*5!=&,53,)2!3*'D2&(')#!2538,)'6*!'*!5,*82?!
!
QOROQ!7E=IB=H>A?E!7=BG=>H;!!
S!/,D2!529'*25!`2&96&4,*82!`&6=&,4(!,(!)/6(2!F/6!;&6D'52!,!('*=3.,&!9683(!6*!
;2&96&4,*82!)&,'*'*=!96&!5,*82&(?!1/2(2!;&6=&,4(!'*8.352!,*,.6=63(!,&2,(!(38/!,(!
!! '-!
8/6&26=&,;/#A!&2;2&)6'&2A!6&!;25,=6=#j!/6F2D2&A!)/2!()&38)3&2!69!)/2!;&6=&,4!'(!42,*)!
)6!8&2,)2!;&692(('6*,.!5,*82&(!F/6!F'..!24",&O!3;6*!,!;2&96&4,*82!8,&22&!,9)2&!
864;.2)'6*!69!)/2'&!52=&22?!Q,.=,&#A!Y#2&(6*A!,*5!Q6*86&5',!9,..!'*)6!)/'(!8,)2=6&#?!
1/2!C*'D2&(')#!69!Q,.=,&#L(!N,*82!;&6=&,4!'(!/63(25!F')/'*!')(!78/66.!69!Q&2,)'D2!
,*5!`2&96&4'*=!0&)(A!F/'8/!,.(6!'*8.352(!N&,4,!,*5!>3('8!,(!86=*,)2!5'(8';.'*2(?!1/2!
3*52&=&,53,)2!;&6=&,4!'*8.352(!"6)/!X?0?!,*5!X?B?0?!6;)'6*(!'*!N,*82!,(!F2..!,(!,!T6'*)!
X?0?!N,*82eX!%'*2('6.6=#!52=&22!9683('*=!6*!N,*82!78'2*82?!1/2&2!'(!,.(6!,!>'*6&!'*!
N,*82!6;)'6*?!B6&!)/6(2!F/6!8/66(2!,!N,*82!4,T6&A!()352*)(!F/6!F'(/!)6!93&)/2&!
(;28',.'i2!4,#!,.(6!;3&(32!,!N,*82!`25,=6=#!Q6*82*)&,)'6*!,*5!,!N,*82!`&6538)'6*!
Q6*82*)&,)'6*A!6&!864;.2)2!)/2!N28'525.#!K,ii!N,*82F6&O(!`&692(('6*,.!1&,'*'*=!
`&6=&,4!'*)2&*(/';!'*!)/2'&!963&)/!#2,&!gmC*'D2&(')#!69!Q,.=,&#V!-2.8642!)6!N,*82An!
GHI[h?!1/2!C*'D2&(')#!69!Q,.=,&#!*6)2(!)/,)!(2D2&,.!69!)/2(2!;&6=&,4(!,&2!3*'<32!6*!)/2!
Q,*,5',*!;6()(286*5,&#!5,*82!.,*5(8,;2?!
! 1/2!N,*82!;&6=&,4!,)!)/2!C*'D2&(')#!69!Q,.=,&#!,((2&)(!)/,)!')V!
Q64"'*2(!&'=63&!F')/!2R;2&'42*),)'6*A!5'(8';.'*2!F')/!8&2,)'D')#A!,*5!&29.28)'6*!!
F')/!;,(('6*?!Y2'4,='*'*=!,&)'()&#!96&!)/2!GI()!Q2*)3&#A!)/2!X?0?!'*!N,*82!6992&(!!
"6)/!'*)2*('D2!()35'6!)&,'*'*=!,*5!'*(;'&25!'*)2..28)3,.!'*<3'&#A!;&6D'5'*=!9'&()!!
8.,((!;&2;,&,)'6*!96&!,!F'52!&,*=2!69!;&692(('6*,.!6;;6&)3*')'2(!,*5!D68,)'6*(!!
"2#6*5!=&,53,)'6*!gmC*'D2&(')#!69!Q,.=,&#V!-2.8642!)6!N,*82An!GHI[h?!
7'4'.,&.#A!Y#2&(6*!C*'D2&(')#!'*!16&6*)6!6992&(!,!5,*82!;&6=&,4!'*!)/2!96&4!69!,!
X?B?0??!`,&)!69!F/,)!3(25!)6!"2!Y#2&(6*!1/2,)&2!78/66.A!)/2!*2F.#!4'*)25!78/66.!69!
!! (.!
`2&96&4,*82!,.(6!;&6D'52(!52=&22(!'*!,8)'*=!,*5!;&6538)'6*?!0!(2.9P'52*)'9'25!
86*(2&D,)6&#!;&6=&,4A!Y#2&(6*L(!3*52&=&,53,)2!5,*82!;&6=&,4!)&,'*(!()352*)(!'*!
",..2)A!4652&*A!86*)24;6&,&#A!,*5!T,ii!,.6*=!F')/!'4;&6D'(,)'6*A!864;6(')'6*A!
;,&)*2&'*=A!43('8A!,8)'*=A!9'.4A!,*5!8&2,)'D2!F6&O?!Q64;.242*),&#!,8,524'8!863&(2(!
;&6D'52!2538,)'6*!'*!/'()6&#!69!)/2,)&2A!/'()6&#!69!5,*82A!,*,)64#A!;&6538)'6*(A!=.6",.!
)/2,)&2A!,*5!2*)&2;&2*23&(/';!gmY#2&(6*V!N,*82An!GHI[h?!!
! Y#2&(6*L(!;&6=&,4!8.,'4(!)6!"2!m)/2!46()!'*)2*('D2!,*5!864;&2/2*('D2!
3*52&=&,53,)2!;&6=&,4!69!')(!O'*5!'*!Q,*,5,n!gmY#2&(6*V!N,*82An!GHI[h?!S)!86*)'*32(V!
! 0..!863&(2(!(3;;6&)!63&!4,*5,)2A!F/'8/!'(!)6!2*(3&2!)/,)!63&!=&,53,)2(!,&2!!
! D2&(,)'.2A!6;2*A!,*5!86*)&'"3)'*=!,&)'()(!F/6!8,*!,5D68,)2!96&!)/24(2.D2(!,*5!96&!!
! )/2!,&)(!,(!,!F/6.2!s!`&2;,&25!96&!,!F'52!*34"2&!69!8,&22&!6;;6&)3*')'2(A!#63!!
! F'..!=&,53,)2!F')/!,!;&692(('6*,.!F6&O!2)/'8!o!O*6F'*=!)/2!524,*5(!69!)/2!T6"!!
! ,*5!/6F!)6!422)!)/24A!,*5!,*!2R;2&)!.2D2.!69!)28/*'<32A!D'&)36(')#A!,*5!!
! ;&2(2*),)'6*,.!(O'..(?!!gmY#2&(6*V!N,*82An!GHI[h!
1/2&296&2A!,.)/63=/!)/2!;&6=&,4!'(!3*52&=&,53,)2!6*.#!,*5!;2&96&4,*82P9683(25A!')!'(!
8.2,&!)/,)!Y#2&(6*!'(!46D'*=!)6F,&5(!,!864;&2/2*('D2!;&6=&,4!69!()35#!)/,)!F'..!
=&,53,)2!()352*)(!F')/!46&2!)/,*!('4;.#!()&6*=!5,*82!)28/*'<32?!
Q6*86&5',L(!N2;,&)42*)!69!Q6*)24;6&,&#!N,*82!8.2,&.#!'*5'8,)2(!')(!9683(!'*!')(!
,8,524'8!3*')!*,42?!S)!6992&(!,!X?B?0?!6;)'6*!F')/!,!4,T6&!'*!86*)24;6&,&#!5,*82A!
9683('*=!6*!8/6&26=&,;/#!,*5!)28/*'<32!F')/!42*)'6*!69!8&6((P5'(8';.'*,&#!F6&O!,*5!
!! (%!
;2&96&4,*82!6;;6&)3*')'2(?!>6*)&2,.!'(!,.(6!92,)3&25!,(!,!(2..'*=!;6'*)!,(!,!8&2,)'D2!/3"!
,*5!,(!,!F,#!)6!;3(/!8&2,)'D2!.'4')(!,*5!),O2!,&)'()'8!&'(O(?!1/2!F2"(')2!(),)2(V!
! Q6*)24;6&,&#!5,*82!&29.28)(!)/2!;&2(2*)?!S)!&2529'*2(!2R'()'*=!96&4(!69!5,*82!!
! ,*5!2D6.D2(!*2F!F,#(!69!46D'*=?!W3&!;&6=&,4!,996&5(!#63!)/2!)'42A!(;,82!,*5!!
! 6;;6&)3*')'2(!)6!,5D,*82!#63&!8&2,)'D2!,*5!)28/*'8,.!8,;,8')'2(!,(!,!!
! 8/6&26=&,;/2&!,*5!;2&96&42&!gmQ6*86&5',!N2;,&)42*)!69!Q6*)24;6&,&#!!
! N,*82An!GHI[h?!
! Q6*86&5',!562(!*6)!6992&!=&,53,)2!;&6=&,4(!'*!N,*82?!+6F2D2&A!Q6*86&5',!
6992&(!S*5'D'53,.'i25!`&6=&,4!gSENSh!,)!)/2!>?0?!,*5!`/?N?!.2D2.(A!,(!F2..!,(!,*!
S*)2&5'(8';.'*,&#!+34,*')'2(!`/?N??!X6)/!,&2!.'()25!,(!6;)'6*(!96&!)/6(2!F/6!F'(/!)6!
86*)'*32!)/2'&!;6()(286*5,&#!2538,)'6*!,)!)/2!=&,53,)2!.2D2.?!
!
QOROR!0KE?J>D<W!7=BG=>H;!
! S!&292&!)6!7;28',.')#!`&6=&,4(!,(!)/6(2!)/,)!;&6D'52!6*2!3*'<32!9683(!96&!)/2'&!
()352*)(!63)('52!69!,!3*'D2&(')#A!;2&96&4,*82P",(25!52=&22?!1/2!C*'D2&(')#!69!-'**';2=!
,*5!)/2!C*'D2&(')#!69!Y2='*,!/,D2!"6)/!8,&D25!,!*'8/2!96&!()352*)(!F/6!F'(/!)6!,D,'.!69!,!
52=&22!)/,)!/,(!"22*!52('=*25!F')/!,!(;28'9'8!9683(!'*!4'*5?!
1/2!C*'D2&(')#!69!-'**';2=L(!N,*82!`&6=&,4!;&6D'52(!,!3*'<32!8,(2!()35#!'*!
2R,4'*'*=!3*'D2&(')#P86443*')#!;,&)*2&(/';(!'*!6&52&!)6!864"'*2!96&82(!,*5!4,R'4'i2!
&2(63&82(!,*5!(O'..!(2)(!'*!"6)/!F6&.5(V!m1/2!6"T28)'D2!69!)/2!N,*82!`&6=&,4!7)&2,4!'(!)6!
;&2;,&2!#63!96&!=&,53,)2!2<3'D,.2*)!)&,'*'*=!,*5e6&!;&692(('6*,.!F6&O!'*!;2&96&4,*82A!
!! (&!
)2,8/'*=A!6&!8/6&26=&,;/#n!gmC*'D2&(')#!69!-'**';2=V!N,*82!`&6=&,4An!GHI[h?!-/,)!'(!
3*'<32!/2&2!'(!)/,)!,;;.'8,*)(!43()!"6)/!,35')'6*!96&!)/2!`&692(('6*,.!`&6=&,4!69!)/2!
78/66.!69!Q6*)24;6&,&#!N,*82&(!,*5!"2!,54'))25!)6!)/2!C*'D2&(')#!69!-'**';2=L(!
B,83.)#!69!0&)(?!7)352*)(!8,*!864;.2)2!,!X,8/2.6&!69!0&)(!52=&22!o!)/&22!#2,&A!963&!#2,&A!
6&!/6*63&(!o!F')/!,!N,*82!>,T6&?!7)352*)(!),O2!)/2'&!5,*82!)28/*'<32!863&(2(!F')/!)/2!
78/66.!69!Q6*)24;6&,&#!N,*82&(!F/'.2!864;.2)'*=!)/2'&!,8,524'8!863&(2(!,)!)/2!
C*'D2&(')#!69!-'**';2=?!1/2!;&6=&,4L(!F2"(')2!*6)2(!)/,)!)/2!78/66.!69!Q6*)24;6&,&#!
N,*82&(!'(!,*!'*()')3)'6*!)/,)!/,(!"22*!&286=*'i25!"#!)/2!:6D2&*42*)!69!Q,*,5,L(!
N2;,&)42*)!69!Q,*,5',*!+2&'),=2!,(!,!*,)'6*,.!82*)&2!96&!,&)(!)&,'*'*=A!6*2!69!,!(4,..!
*34"2&!,8&6((!)/2!863*)&#?!S)(!;&6=&,4V!
W992&(!)/2!,5D,*),=2(!69!86*82*)&,)25A!86*(2&D,)6&#P()#.2!5,*82!)&,'*'*=!!
)2,425!F')/!,!.'"2&,.!,&)(!2538,)'6*?!s!1/'(!864"'*,)'6*!69!)28/*'<32!,*5!!
,&)'()&#!'*!5,*82A!)6=2)/2&!F')/!,!"&6,5P",(25!3*'D2&(')#!2538,)'6*A!'(!52('=*25!!
)6!;&2;,&2!()352*)(!)6!"2!;2&96&42&(!,*5!,&)'()(!69!F'52P&,*='*=!,*5!522;!!
;2&82;)'D2*2((!gmC*'D2&(')#!69!-'**';2=V!N,*82!`&6=&,4An!GHI[h?!
! B'*,..#A!)/2!C*'D2&(')#!69!Y2='*,!6992&(!,!X,8/2.6&L(!52=&22!'*!N,*82!@538,)'6*!,(!
;,&)!69!')(!0&)(!@538,)'6*!;&6=&,4A!<3,.'9#'*=!()352*)(!)6!)2,8/!'*!)/2!%PIG!(#()24V!
0&)(!2538,)'6*!='D2(!()352*)(!)/2!)66.(!)6!;.,*!,*5!.2,5!,&)'()'8!2R;2&'2*82(!96&!!
'*5'D'53,.(!,*5!=&63;(!69!5'D2&(2!",8O=&63*5(?!S)!2*,".2(!#63!)6!,((2((!.2,&*'*=!!
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0(!)/2!&2(2,&8/2&A!4#!&2()6&#'*=!69!)/2!'*5'D'53,.!*,&&,)'D2(!)/&63=/!4#!(344,&#!
)&,*(8&'"'*=!;&682((!gQ&2((F2..A!GHIGA!;?!^HJh!864"'*25!)/2!<3,.'),)'D2!5,),!9&64!)/2!
'*)2&D'2F(A!'*)2=&,)25!'*96&4,)'6*!9&64!,*#!F&'))2*!(63&82(!,*5!4#!'*()')3)'6*,.!(8,*A!
,*5!2*,".25!)/2!)/242(!)6!242&=2!9&64!)/2!865'*=!;&682((?!Y,)/2&!)/,*!=2*2&,.'i'*=!
)/2!&2(3.)(A!S!)66O!2,8/!*,&&,)'D2!'*!')(!;,&)'83.,&!86*)2R)!,*5!2R;.6&25!/6F!)/2!93..!
864;.242*)!69!*,&&,)'D2(!86*)&'"3)2(!)6!)/2!4,*#!6D2&.,;;'*=!()6&'2(!)/,)!864;&'(2!
,8,524'8!5,*82!'*!Q,*,5,?!
!
ROR!/<LJ?;!
! S*!W8)6"2&!GHI[A!S!,;;.'25!96&!2)/'8(!,;;&6D,.!9&64!)/2!S*)2&5'(8';.'*,&#!
Q644'))22!6*!@)/'8(!'*!+34,*!Y2(2,&8/!gSQ@+Yh!,)!>246&',.?!1/'(!(3"4'(('6*!'*8.3525!
)/2!93..!,;;.'8,)'6*A!'*96&425!86*(2*)!96&4(A!,!.'()!69!'*)2&D'2F!<32()'6*(A!,*5!
;,&)'8';,*)!&28&3')42*)!568342*)(?!09)2&!,*!'*')',.!&2<32()!9&64!SQ@+Y!96&!(2D2&,.!(4,..!
,42*542*)(!)6!4#!,;;.'8,)'6*A!93..!2)/'8(!8.2,&,*82!F,(!=&,*)25!)6!)/'(!;&6T28)!6*!
W8)6"2&!ZIA!GHI[!96&!6*2!#2,&?!>#!93..!8.2,&,*82!F,(!2R)2*525!96&!6*2!#2,&!'*!W8)6"2&!
GHIaA!,(!;2&!>246&',.L(!;6.'8#!96&!=&,53,)2!()352*)!)/2('(!2)/'8(!;&682((2(?!
!
!
!! )%!
ROS!7>=<J?JK>A<;!>AF!0>HKDJAG!!
S!3(25!,!;3&;6('D2!(,4;.'*=!42)/65!96&!)/'(!()35#?!`3&;6('D2!(,4;.'*=!8,*!"2!
529'*25!,(A!m,!(2.28)'6*!69!8,(2(!9&64!,!;66.!6&!;6;3.,)'6*!F')/63)!&,*564!(,4;.'*=!s!
/,(!,!8.2,&!)/26&2)'8,.!",('(!s!q,*5r!,!&,)'6*,.2!'(!='D2*!96&!2,8/!528'('6*n!g@..'6)A!
B,'&F2,)/2&A!W.(2*A!k!`,4;,O,A!GHI_h?!1/'(!F,(!)/2!46()!,;;&6;&',)2!42)/65!='D2*!4#!
(4,..!;6;3.,)'6*!('i2!,*5!)/2!D2&#!(;28'9'8!8&')2&',!)/,)!S!/,5!,(('=*25!)6!(2.28)'*=!
,;;&6;&',)2!;,&)'8';,*)(?!S!86*()&38)25!)F6!=2*2&,)'D2!<32()'6*(!96&!4#!'*)2*525!
'*96&4,*)(?!B'&()V!F/,)!5'5!)/2!8&2,)6&(!69!3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,!(22!,(!
)/2!"2*29')(!,*5!8/,..2*=2(!'*!8&2,)'*=!,*5!52D2.6;'*=!)/2(2!;&6=&,4(f!7286*5V!F/,)!
56!)/2#!'52*)'9#!,(!m.2((6*(!.2,&*25n!)/,)!863.5!"2!,;;.'25!)6!;6)2*)',.!5,*82!
;&6=&,44'*=!,)!>246&',.!C*'D2&(')#f!1/6(2!=2*2&,)'D2!<32()'6*(!5'&28).#!'*96&425!)/2!
'*5'D'53,.(!S!),&=2)25!,(!;6)2*)',.!'*96&4,*)(V!)/6(2!F/6!F2&2!O2#!'*!)/2!8&2,)'6*!,*5!
52D2.6;42*)!69!3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,?!X28,3(2!69!)/'(!8&')2&'6*A!4#!
;,&)'8';,*)(!F2&2!,..!924,.2A!46().#!g,.)/63=/!*6)!2*)'&2.#h!&2)'&25A!,*5!6&'='*,..#!9&64!
Q,*,5,A!)/2!C?7?0?A!,*5!)/2!C?%?!g,.)/63=/!,..!*6F!.'D'*=!'*!Q,*,5,h?!-2!5'5!*6)!5'(83((!
;,&)'8';,*)(L!&,8',.!6&!2)/*'8!",8O=&63*5j!/6F2D2&A!53&'*=!63&!'*)2&D'2F(!(2D2&,.!
;,&)'8';,*)(!42*)'6*25!)/2!*225!96&!)/6(2!'*!564'*,*)!(68'683.)3&,.!=&63;(!)6!2*(3&2!
)/,)!5,*82!;&6=&,44'*=!"2!'*8.3('D2!,*5!&2;&2(2*),)'D2!69!.68,.!;6;3.,)'6*(A!*6)!T3()!69!
)/2!564'*,*)!6&!86.6*',.!83.)3&2g(h?!N2),'.(!&2=,&5'*=!)/2(2!;6'*)(!,&2!5'(83((25!'*!)/2!
*2R)!)F6!8/,;)2&(?!
!
!! )&!
S!)/2*!'52*)'9'25!)/2!;6;3.,)'6*!69!)/2!()35#A!,(!)/2!D2&#!(4,..!*34"2&!69!
'*5'D'53,.(!'*!)/2!=&63;!F/6!863.5!,*(F2&!)/2(2!<32()'6*(!42,*)!)/,)!S!F63.5!3(2!
;3&;6('D2!(,4;.'*=!gY')8/'2!k!M2F'(A!GHHZA!;?!J_h!'*!,!('*=.2!864;&2/2*('D2!')2&,)'6*!69!
5,),!86..28)'6*?!1/&63=/!,*!S*)2&*2)!(2,&8/A!S!52)2&4'*25!)/,)!)/2&2!,&2!83&&2*).#!2'=/)!
3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,V!7'46*!B&,(2&A!Q,.=,&#A!Y2='*,A!-'**';2=A!U6&OA!
Y#2&(6*A!Q6*86&5',A!,*5!C*'D2&(')b!53!]3b"28!c!>6*)&b,.!gC]0>h?!1/2'&!83&&2*)!
()&38)3&2(!,&2!52(8&'"25!'*!Q/,;)2&!G?!09)2&!(642!86*(3.),)'6*!F')/!(2*'6&!(8/6.,&(!'*!
)/2!9'2.5A!S!,.(6!'*8.3525!-,)2&.66!'*!4#!),&=2)25!.'()j!,.)/63=/!)/2!;&6=&,4!*6!.6*=2&!
2R'()(A!')!'(!F'52.#!3*52&()665!'*!)/2!Q,*,5',*!,8,524'8!5,*82!86443*')#!)6!/,D2!"22*!
,!('=*'9'8,*)!;&6=&,4!'*!)/2!Q,*,5',*!5,*82(8,;2?!1/2&296&2A!S!'52*)'9'25!*'*2!
'*96&4,*)(!)6!"2!'*)2&D'2F25?!
W*82!S!864;'.25!4#!.'()A!S!(63=/)!)6!86**28)!F')/!)/2!,;;&6;&',)2!86*),8)(?!S)!'(!
96&)3')63(!)/,)A!"28,3(2!5,*82!'(!,*!242&='*=!,8,524'8!,&2,!69!()35#!'*!Q,*,5,A!,.46()!
,..!)/2!'*5'D'53,.(!F/6!963*525!5,*82!;&6=&,4(!,)!Q,*,5',*!3*'D2&(')'2(!,&2!()'..!,.'D2?!S*!
)/2!&,&2!8,(2(!F/2&2!)/2!963*52&!F,(!5282,(25A!S!F,(!,".2!)6!86**28)!F')/!'*5'D'53,.(!
F/6!F2&2!/'&25!F')/'*!6*2!6&!)F6!#2,&(!69!)/2!;&6=&,4L(!8&2,)'6*!,*5!F/6!863.5!
;&6D'52!,!;2&(6*,.!;2&(;28)'D2!&2=,&5'*=!/6F!)/2'&!&2(;28)'D2!;&6=&,4!52D2.6;25?!7'*82!
S!/,D2!"22*!,8)'D2.#!'*D6.D25!'*!)/2!Q,*,5',*!,8,524'8!5,*82!86443*')#!('*82!IJJ^A!S!
F,(!,".2!)6!86**28)!F')/!(2*'6&!(8/6.,&(!'*!)/2!5'(8';.'*2!,*5A!,9)2&!(642!;&2.'4'*,&#!
'*<3'&'2(A!S!/,5!4#!.'()!69!86*),8)(?!S!,;;&6,8/25!*'*2!;,&)'8';,*)(!,*5!2,8/!,=&225!)6!,*!
'*)2&D'2F?!
!! )'!
B6&!)/2!46()!;,&)A!')!F,(!*6)!5'99'83.)!96&!42!)6!86**28)!F')/!4#!'*96&4,*)(?!
7642!69!)/24!S!O*6F!;2&(6*,..#!)/&63=/!4#!)'42!,(!,!5,*82!(8/6.,&!'*!Q,*,5,?!
W)/2&(!F2&2!'*5'D'53,.(!)/,)!S!/,5!*6)!#2)!42)j!/6F2D2&A!'*!2D2&#!8,(2!F2!/,5!
9&'2*5(!,*5!86..2,=32(!'*!86446*A!,*5!(6!')!F,(!*6)!5'99'83.)!)6!2(),".'(/!&,;;6&)!
&2.,)'D2.#!<3'8O.#?!>6&26D2&A!6*82!'*96&4,*)(!.2,&*25!69!4#!&2(2,&8/A!)/2#!F2&2!D2&#!
/,;;#!)6!86*)&'"3)2!)6!)/2!96&4,.'i25!&286&5'*=!69!)/2'&!86*)&'"3)'6*(!)6!)/2!
,8,524'8!Q,*,5',*!5,*82(8,;2?!S)!'(!,!9,'&.#!(4,..!,*5!86..2=',.!86443*')#!,*5A!('*82!
)/2&2!/,D2!6*.#!"22*!3*'D2&(')#!5,*82!;&6=&,4(!'*!)/2!863*)&#!96&!)/2!;,()!\H!#2,&(A!
)/2!*2)F6&O!'(!)'=/)PO*')?!0.)/63=/!S!O*2F!(642!69!4#!'*96&4,*)(!9&64!4#!)'42!'*!
=&,53,)2!(8/66.!,*5!)/&63=/!86*92&2*82(!,*5!6)/2&!2D2*)(!'*!Q,*,5',*!5,*82!
,8,524',A!)/2&2!F2&2!*6!;6F2&!5'992&2*)',.(!'*!,*#!83&&2*)!&2.,)'6*(/';(!6&!,*#!
;2&(6*,.!&2.,)'6*(/';(!)/,)!F63.5!'*5'8,)2!,!86*9.'8)!69!'*)2&2()!6&!3*532!"',(?!1/2&2!
F63.5!"2!*6!=,'*(!9&64!4#!;,&)'8';,*)(L!;,&)'8';,)'6*!63)('52!69!)/2'&!86*)&'"3)'6*!)6!
)/2!"65#!69!*,&&,)'D2(!)/,)!864;&'(2!)/'(!()35#?!X',(!F,(!5'(83((25!F')/!2,8/!
;,&)'8';,*)A!F')/!)/2!3*52&(),*5'*=!)/,)!)/2#!F63.5!;&6D'52!42!F')/!)/2'&!6F*!
;2&(6*,.!*,&&,)'D2!,*5!)/,)!S!F63.5!'*)2&;&2)!')!,*5!;&6D'52!)/24!)/2!6;;6&)3*')#!)6!
2*(3&2!)/,)!)/2'&!'52,(!F2&2!&2;&2(2*)25!'*!,!F,#!)/,)!F,(!9,'&!'*!)/2'&!6F*!4'*5(!
)/&63=/!,!424"2&!8/28O!;&682((?!@,8/!;,&)'8';,*)!F,(!,(O25!2R,8).#!)/2!(,42!
<32()'6*(!'*!6&52&!)6!2*(3&2!)/,)!)/2!O'*5!69!'*96&4,)'6*!=.2,*25!9&64!2,8/!
'*)2&D'2F!F,(!86*('()2*)!F')/!)/2!=6,.(!69!)/'(!()35#!,*5!F,(!&246D25!9&64!,*#!
;&692(('6*,.!&2.,)'6*(/';(!S!/,D2!/,5!F')/!(642!69!)/2!;&6T28)L(!;,&)'8';,*)(?!!
!! )(!
ROU!%A<E=PJEC!7=B?E;;!
09)2&!86*),8)'*=!2,8/!'*96&4,*)!'*!4#!(,4;.2A!S!86*538)25!,!)2.2;/6*2!
'*)2&D'2F?!>#!'*)2&D'2F(!F2&2!(24'P()&38)3&25A!,*5!96..6F25!)/2!(,42!9'D2!<32()'6*(!
g(22!0;;2*5'R!X!96&!4#!.'()!69!<32()'6*(h?!S!(2.28)25!)/2!(24'P()&38)3&25!96&4,)!,(!')!
'(!,882;)25!,(!,!&'=6&63(!96&4!69!5,),!86..28)'6*!'*!<3,.'),)'D2!&2(2,&8/?!>6&26D2&A!
,886&5'*=!)6!)/2!&2(3.)(!69!,!(#()24,)'8!&2D'2F!69!(24'P()&38)3&25!'*)2&D'2F!=3'52(A!
)/2!96&4!'(!9.2R'".2A!D2&(,)'.2A!,*5!,;;&6;&',)2!F/2*!)/2!&2(2,&8/2&!/,(!;&2D'63(!
O*6F.25=2!69!)/2!(3"T28)A!,*5!6992&(!,!9683(25!()&38)3&2!96&!)/2!5'(83(('6*!53&'*=!
)/2!'*)2&D'2F(?!S*()2,5!69!96..6F'*=!)/2!()&38)3&2!()&'8).#A!)/2!'52,!'(!)6!2R;.6&2!)/2!
&2(2,&8/!,&2,!"#!86..28)'*=!('4'.,&!)#;2(!69!'*96&4,)'6*!9&64!2,8/!;,&)'8';,*)!
g+6..6F,#!k!-/22.2&A!GHIHh!"#!;&6D'5'*=!;,&)'8';,*)(!F')/!=3'5,*82!6*!F/,)!)6!),.O!
,"63)!g:'..A!7)2F,&)A!1&2,(3&2A!k!Q/,5F'8OA!GHHaj!%,..'6A!`'2)'.yA!K6/*(6*A!k!
%,*=,(*'24'!N682*)A!GHI_h!!
>#!<32()'6*(!F2&2!;3&;6(2.#!6;2*P2*525A!,..6F'*=!2,8/!'*96&4,*)!)6!;&6D'52!
)/2'&!6F*!*,&&,)'D2!'*!)/2!F,#!'*!F/'8/!)/2#!F2&2!46()!86496&),".2?!-/'.2!,)!)'42(!S!
;&65525!96&!46&2!52),'.!6&!)6!8.,&'9#!,!5,)2A!=2*2&,..#!(;2,O'*=A!S!2*(3&25!)/,)!4#!
'*96&4,*)(L!'52,(!&24,'*25!,)!)/2!96&29&6*)A!"#!,..6F'*=!)/24!)/2!)'42!,*5!(;,82!)6!
)2..!)/2'&!()6&'2(!9&64!)/2'&!6F*!;2&(;28)'D2(?!X#!3)'.'i'*=!)/'(!*,&&,)'D2!&2(2,&8/!
,;;&6,8/A!)/2!.'D25!2R;2&'2*82(!69!4#!'*96&4,*)(!;&6D'525!&'8/*2((!'*!52),'.!)/,)!
F&'))2*!(63&82(!('4;.#!5'5!*6)?!!
!! ))!
1/2!6*2!2R82;)'6*!'*!)/'(!;&682((!F,(!F')/!6*2!;,&)'8';,*)!F/6!F,(!63)!69!)/2!
863*)&#!96&!438/!69!4#!;2&'65!69!5,),!86..28)'6*?!C;6*!/2&!&2)3&*A!F2!/,5!
5'(83(('6*(!,"63)!/6F!F2!F63.5!86*538)!63&!'*)2&D'2FA!='D2*!63&!.,*=3,=2!",&&'2&?!
7/2!F,(!*6)!86496&),".2!86*538)'*=!)/2!'*)2&D'2F!'*!@*=.'(/?!-/'.2!4#!B&2*8/!'(!
9,'&.#!()&6*=A!S!F,(!F6&&'25!,"63)!*6)!8,)8/'*=!*3,*82!'*!/2&!,*(F2&(!'9!F2!
86*538)25!')!'*!B&2*8/!6D2&!)/2!)2.2;/6*2?!-/'.2!*6)!)/2!'52,.!,;;&6,8/A!F2!,=&225!
)/,)!)/2!"2()!(6.3)'6*!='D2*!63&!(')3,)'6*!F63.5!"2!96&!/2&!)6!,*(F2&!4#!<32()'6*(!"#!
2P4,'.A!,*5!)/,)!S!F63.5!/,D2!)/2!6;;6&)3*')#!)6!96..6F!3;!'9!*282((,&#?!1/'(!=,D2!3(!
"6)/!)'42!)6!)/'*O!,*5!)&,*(.,)2!'*)6!63&!.,*=3,=2!69!86496&)!,*5!F,(!43)3,..#!
,=&225!3;6*!,(!)/2!"2()!F,#!)6!86443*'8,)2?!S)!F,(!8&')'8,.!)/,)!S!*6)!.2,D2!63)!)/'(!
;,&)'8';,*)!"28,3(2!69!)/2!.,*=3,=2!",&&'2&!,*5!(6!63&!2R)2*('D2!86&&2(;6*52*82!,*5!
,&&'D,.!,)!,!(6.3)'6*!)/,)!F2!"6)/!92.)!F63.5!F6&O!F,(!,!3*'<32!,*5!'4;6&),*)!)6!)/'(!
;&682((?!09)2&!&282'D'*=!,*5!&2D'2F'*=!/2&!,*(F2&(A!S!3(25!:66=.2!1&,*(.,)2!)6!
'*')',..#!)&,*(.,)2!/2&!&2(;6*(2(A!,(!4#!B&2*8/!864;&2/2*('6*!'(!9,'&.#!()&6*=!"3)!63)!
69!3(2!96&!,!*34"2&!69!#2,&(?!-/'.2!,*!'4;2&928)!8/6'82A!')!F,(!6*2!)/,)!2*,".25!63&!
86443*'8,)'6*!='D2*!)/2!8'&834(),*82(?!S!)/2*!8/28O25!)/2!)&,*(.,)'6*!,=,'*()!)/2!
6&'='*,.!B&2*8/!)2R)!,*5!4,52!,*#!*282((,&#!4'*6&!,5T3()42*)(!)6!"2))2&!&29.28)!
F/,)!)/2!;,&)'8';,*)!/,5!(),)25?!S!)/2*!)&2,)25!)/2!)&,*(.,)25!)2R)!'*!)/2!(,42!F,#!,(!
4#!6)/2&!)&,*(8&';)(?!
! S!/,5!,!;66.!69!*'*2!;,&)'8';,*)(!'*!4#!;3&;6('D2!(,4;.2?!-/'.2!2,8/!
;,&)'8';,*)!"&63=/)!)/2'&!6F*!*,&&,)'D2!69!/2&!;,&)'83.,&!86*)2R)A!(,)3&,)'6*!F,(!
!! )*!
&2,8/25!,(!*6!*2F!)/242(!242&=25!,(!4#!'*)2&D'2F(!5&2F!)6!,!8.6(2?!0.)/63=/!()&6*=!
)/242(!242&=25!2,&.#!6*!'*!)/2!5,),!86..28)'6*!;&682((A!2,8/!'*)2&D'2F!&2D2,.25!*6)!
6*.#!,!3*'<32!*,&&,)'D2!69!,!3*'D2&(')#!5,*82!;&6=&,4L(!8&2,)'6*A!"3)!,.(6!'*)2&2()'*=!
'*('=/)(!'*)6!)/2!=2*2&,)'D2!<32()'6*(!)/,)!S!/,5!'52*)'9'25?!-/'.2!)/2&2!F,(!(642!8.2,&!
6D2&.,;!'*!4,*#!69!)/2!86442*)(!6992&25A!)/2&2!F2&2!2*63=/!3*'<32!'*('=/)(!96&!42!
)6!864;.2)2!'*)2&D'2F(!F')/!)/2!93..!(,4;.2!,(!'*')',..#!;.,**25?!
!
ROV!)BFJAG!7=B?E;;!
>#!865'*=!;&682((!96..6F25!8.6(2.#!,.6*=!)/2!<32()'6*(!)/,)!F2&2!,(O25!'*!4#!
(24'P()&38)3&25!'*)2&D'2F(!g(22!0;;2*5'R!Xh?!>#!.'*2!69!<32()'6*'*=!96..6F25!(2D2&,.!
"&6,5!)/242(!F/'.2!,..6F'*=!96&!2,8/!'*5'D'53,.!)6!'*)2&;&2)!)/2!<32()'6*(!)/&63=/!)/2'&!
6F*!2R;2&'2*82!,*5!)6!,55!)/2'&!;2&(6*,.!,*2856)2(!)6!9'..!63)!)/2!9,8)(!,*5!)6!52(8&'"2!
46&2!93..#!)/2!2R;2&'2*82(!)/2#!/,5!F/'.2!8&2,)'*=!,*5!52D2.6;'*=!5,*82!;&6=&,4(!'*!
)/2'&!;,&)'83.,&!(68'683.)3&,.!86*)2R)?!7344,&#!*6)2(!F2&2!3(25!'*!52(8&';)'6*(!69!
;&6=&,4!52D2.6;42*)!,*5!83&&'83.34?!d2&",)'4!)&,*(8&';)'6*!F,(!3(25!F/2*!
'*96&4,*)(!F2&2!,(O25!,"63)!"2*29')(A!8/,..2*=2(A!,*5!.2((6*(!.2,&*25?!09)2&!2,8/!
'*)2&D'2F!F,(!)&,*(8&'"25A!S!(2*)!')!)6!)/2!,;;&6;&',)2!;,&)'8';,*)!)6!8/28O!96&!,883&,8#?!
-/'.2!)&,*(8&'"'*=!)/2!'*)2&D'2F(A!S!2.28)25!)6!&2()6&#!)/2!*,&&,)'D2(!9&64!)/2!'*)2&D'2F(!
F')/!(344,&#!)&,*(8&';)'6*(?!S!'*8.3525!5'&28)!<36)2(!9&64!2,8/!'*)2&D'2F!F/2*!)/2!
D6'82!69!)/2!;,&)'8';,*)!F,(!O22*.#!92.)!,*5e6&!S!92.)!)/,)!)/2'&!(;28'9'8!F6&5(!(/63.5!
(),*5?!B&64!)/2&2A!4#!865'*=!;&682((!&2(3.)25!'*!)/2!8&2,)'6*!69!,!4,)&'R!5'(;.,#!)/,)A!,(!
!! )+!
'52*)'9'25!"#!>'.2(!2)!,.A!m6&=,*'i2q5r!)/2!D,()!,&&,#!69!86*52*(25!4,)2&',.!'*)6!,*!p,)!,!
=.,*82L!96&4,)!96&!&29.28)'6*A!D2&'9'8,)'6*A!86*8.3('6*!5&,F'*=A!,*5!6)/2&!,*,.#)'8!,8)(n!
g>'.2(A!+3"2&4,*A!k!7,.5,z,A!GHI\A!;?!JIh?!!!!!!!!!!!!!!!!!
S!"2=,*!F')/!,*!6;2*!865'*=!;&682((A!'*!F/'8/!S!6&=,*'i25!)&,*(8&';)(!,&63*5!
)/2!;&2.'4'*,&#!8,)2=6&'2(!69V!;&6=&,4!52D2.6;42*)A!"2*29')(A!8/,..2*=2(A!86443*')#!
;,&)*2&(/';(A!,*5!.2((6*(!.2,&*25?!1/2!,R',.!865'*=!;&682((!)/,)!96..6F25!93&)/2&!
5286*()&38)25!)/2(2!8,)2=6&'2(A!)2,('*=!63)!*3,*82!,*5!"2='**'*=!)/2!;&682((!69!
8&2,)'*=!)/242(?!B'*,..#A!)/&63=/!(2.28)'D2!865'*=A!S!6&=,*'i25!)/2!)/242(!'*!,!F,#!
)/,)!F63.5!;&6D2!3(293.!'*!4#!5,),!,*,.#('(?!]36)2(!9&64!4#!;,&)'8';,*)(!,&2!.'*O25!'*!
)/2!865'*=!9&,42F6&O!)6!)/2'&!,;;&6;&',)2!'52*)'9'25!)/242?!>#!865'*=!9&,42F6&O!8,*!
"2!(22*!'*!0;;2*5'R!Q?!!
! C;6*!864;.2)'6*!69!)/2!865'*=!;&682((A!S!F,(!,".2!)6!&286*8'.2!)/2!52(8&';)'6*(!
69!;&6=&,4!8&2,)'6*!F')/!)/2!83&&2*)!;&6=&,4!()&38)3&2(!S!F,(!,".2!)6!9'*5!6*!83&&2*)!
3*'D2&(')#!F2"(')2(?!1/2(2!6*.'*2!()&38)3&2!52(8&';)'6*(!,&2!,883&,)2!,(!69!N2824"2&!
GHI[?!N,),!&2=,&5'*=!"2*29')(A!8/,..2*=2(A!86443*')#!;,&)*2&(/';(A!,*5!.2((6*(!
.2,&*25!8,*!"2!963*5!'*!Q/,;)2&!\A!F/'8/!;6'*)!)6F,&5(!)/2!"2*29')(!69!8&2,)'*=!5,*82!
;&6=&,44'*=!,)!>246&',.A!,*5!.,#'*=!)/2!2D'52*82P",(25!=&63*5F6&O!96&!4#!
5'(83(('6*!'*!Q/,;)2&!^?!
!
!
!
!! ),!
ROX!-EH:E=!)LE?@!!
0.)/63=/!)/2!424"2&!8/28O!;&682((!'(!86*('52&25!)6!"2!963*5,)'6*,.!)6!
<3,.'),)'D2!&2(2,&8/A!&282*)!.')2&,)3&2!'(!4'R25!&2=,&5'*=!')(!3)'.')#!,*5!2D2*!')(!D,.'5')#!
g(22!1/64,(A!GHI[A!96&!2R,4;.2h?!+6F2D2&A!S!92.)!')!'4;6&),*)!)6!86*538)!,!424"2&!
8/28O!='D2*!)/,)!4#!)&,*(8&';)(!F2&2!.,&=2.#!(344,&#P",(25?!S!F,*)25!)6!2*(3&2!)/,)!
4#!;,&)'8';,*)(!92.)!)/,)!)/2'&!;2&(6*,.!2R;2&'2*82!*,&&,)'D2(!F2&2!,;;&6;&',)2.#!
&2;&2(2*)25!'*!4#!(344,&#!*6)2(A!,*5!)/,)!S!/,5!*6)!'*,5D2&)2*).#!64'))25!,*#!8&')'8,.!
'*96&4,)'6*?!1/2&296&2A!S!(2*)!2,8/!;,&)'8';,*)!)/2'&!)&,*(8&';)!6D2&!2P4,'.!g(344,&#!
*6)2(!F')/!5'&28)!<36)2(h!,*5!,(O25!96&!,!&2D'2FA!"2,&'*=!'*!4'*5!)/2!96..6F'*=!
<32()'6*(V!Ih!N'5!)/2!(344,&#!*6)2(!,;;&6;&',)2.#!&29.28)!)/2'&!;2&(6*,.!2R;2&'2*82!
*,&&,)'D2f!Gh!N'5!S!64')!,*#!'*96&4,)'6*!6&!4,O2!,*#!2&&6&(!'*!4#!(344,&#f!Zh!09)2&!
&2D'2F'*=!)/2!)&,*(8&';)A!F,(!)/2&2!,*#!'*96&4,)'6*!)/2#!F'(/25!)6!,55!)/,)!)/2#!/,5!
*6)!42*)'6*25!53&'*=!)/2!'*)2&D'2Ff!!
0(!X38/"'*52&!gGHIIh!*6)2(A!)/'(!;&682((!,.(6!2D2*(!63)!)/2!;6F2&!5#*,4'8!
"2)F22*!)/2!;,&)'8';,*)!,*5!)/2!&2(2,&8/?!@D2*!)/63=/!4#!;,&)'8';,*)(!,&2!/'=/.#!
&2(;28)25!(2*'6&!(8/6.,&(!,*5!;'6*22&(!'*!)/2!,8,524'8!Q,*,5',*!5,*82(8,;2A!,(!)/2!
&2(2,&8/2&A!S!()'..!/2.5!)/2!",.,*82!69!;6F2&!,(!)/2!'*5'D'53,.!F/6!F63.5!'*)2&;&2)!,*5!
&2;&2(2*)!)/2'&!'52,(?!1/2&296&2A!')!F,(!'4;6&),*)!)6!2*(3&2!)/,)!4#!;,&)'8';,*)(!/,5!)/2!
6;;6&)3*')#!)6!5&,F!4#!,))2*)'6*!)6!,*#)/'*=!)/,)!)/2#!92.)!F,(!'*86&&28)!6&!,4'((?!
0.)/63=/!)/2!424"2&!8/28O!;&682((!'(!*6)!'*9,..'".2!,*5!4,#!"2!9&,3=/)!F')/!;6)2*)',.!
8/,..2*=2(!g(22!%62.(8/A!GHIZhA!4#!424"2&!8/28O!;&682((!2.'8')25!4'*6&!8/,*=2(!,*5!
!! )-!
6D2&,..!86*9'&4,)'6*!9&64!4#!;,&)'8';,*)(!)/,)!)/2#!92.)!)/,)!)/2'&!;2&(6*,.!2R;2&'2*82!
*,&&,)'D2(!F2&2!,;;&6;&',)2.#!&2;&2(2*)25!)/&63=/!"6)/!4#!(344,&#!*6)2(!,*5!)/2!
5'&28)!<36)2(?!
!
ROY!4E;E>=?LE=!$J>;!>AF!)BAIDJ?<!BI!%A<E=E;<!
S)!'(!;,&,463*)!)6!*6)2A!,)!)/'(!;6'*)A!)/,)!"',(!'(!'*/2&2*)!'*!)/2!&2(2,&8/!
;&682((A!"6)/!6*!)/2!;,&)!69!)/2!&2(2,&8/2&!,*5!)/2!;,&)'8';,*)(?!S)!'(!'4;6(('".2!)6!
(2;,&,)2!,!;2&(6*L(!'*5'D'53,.!F6&.5D'2F!9&64!/6F!)/2#!;&6D'52A!;&682((A!,*5!&2;&2(2*)!
'*96&4,)'6*?!1/'(!4,#!"2!(22*!,(!,!F2,O*2((!'*!<3,.'),)'D2!&2(2,&8/!"#!(642j!/6F2D2&A!S!
86*83&!F')/!)/2!,&=342*)(!69!`,3.!:,.5,(!gGHI[hA!'*!/'(!25')6&',.!mY2D'(')'*=!X',(!'*!
]3,.'),)'D2!Y2(2,&8/n!F/2*!/2!,&=32(!)/,)V!
1/6(2!8,&&#'*=!63)!<3,.'),)'D2!&2(2,&8/!,&2!,*!'*)2=&,.!;,&)!69!)/2!;&682((!,*5!
9'*,.!;&6538)A!,*5!(2;,&,)'6*!9&64!)/'(!'(!*2')/2&!;6(('".2!*6&!52('&,".2?!1/2!
86*82&*!'*()2,5!(/63.5!"2!F/2)/2&!)/2!&2(2,&8/2&!/,(!"22*!)&,*(;,&2*)!,*5!
&29.2R'D2!,"63)!)/2!;&682((2(!"#!F/'8/!5,),!/,D2!"22*!86..28)25A!,*,.#i25A!,*5!
;&2(2*)25?!g;?!Gh!
S*!6&52&!)6!&24,'*!&29.2R'D2!,*5!)&,*(;,&2*)!)/&63=/63)!4#!;&682((A!S!/,D2!"22*!3;9&6*)!
,"63)!4#!6F*!",8O=&63*5A!O*6F.25=2!69!)/2!)6;'8A!,*5!&2.,)'6*(/';(!F')/!)/2!
5,*82(8,;2!,*5!(642!;,&)'8';,*)(?!S!/,D2!2*52,D63&25!)6!2*(3&2!)/,)!;,&)'8';,*)(!92.)!
)/2'&!D6'82(!F2&2!,52<3,)2.#!&2;&2(2*)25!)/&63=/!)/2!424"2&!8/28O!;&682((A!
;,&)'83.,&.#!='D2*!)/,)!S!/,5!&2()6&'25!2,8/!*,&&,)'D2!)/&63=/!(344,&#!)&,*(8&';)'6*(?!
!! *.!
C*52&(),*5'*=!)/,)!'*)2&D'2F'*=!6*.#!6*2!'*5'D'53,.!96&!2,8/!5,*82!;&6=&,4!42,*(!6*.#!
6*2!D6'82!96&!2,8/!'*()')3)'6*,.!*,&&,)'D2A!F/2&2!;6(('".2A!S!/,D2!3)'.'i25!;&'*)25!(63&82(!
)6!864;.242*)!)/2!;,&)'8';,*)!*,&&,)'D2(!,*5!)6!9'..!'*!=,;(!F/2&2!S!863.5?!0*5!9'*,..#A!S!
/,D2!"22*!)&,*(;,&2*)!,"63)!)/2!9,8)!)/,)!)/'(!&2(2,&8/!'(!.,&=2.#!,!;&6538)!69!)/2!'52,(!
69!4#!;,&)'8';,*)(!5&,F*!)6=2)/2&!F')/!F/,)!S!/,D2!.2,&*25!)/&63=/!)/2!.')2&,)3&2!
&2D'2F!;&682((?!!
!
ROZ!0MHH>=W!
! 1/2!42)/656.6=#!96&!)/'(!()35#A!(2.28)25!,9)2&!8,&293..#!86*('52&'*=!,!D,&'2)#!69!
;6(('".2!,;;&6,8/2(A!F,(!(3'),".2!96&!)/2!=6,.(!69!)/'(!()35#!,*5!96&!')(!;,&)'8';,*)(?!
X28,3(2!)/2!;,&)'8';,*)(!F2&2!9&64!,!(4,..!(,4;.2A!,*5!*22525!)6!93.9'.!;,&)'83.,&!
;&692(('6*,.!8&')2&',!96&!)/2!*225(!69!)/2!()35#A!;3&;6('D2!(,4;.'*=!F,(!,;;&6;&',)2?!>#!
(3"T28)(!F2&2!F2..P2538,)25A!924,.2!(2*'6&!(8/6.,&(!6&!&2)'&25!(8/6.,&(?!7642!F2&2!"6&*!
'*!Q,*,5,A!,*5!6)/2&(!46D25!)6!Q,*,5,!g9&64!)/2!C?7?0?!,*5!C?%?h!F/2*!)/2#!F2&2!
&28&3')25!96&!)/2'&!T6"(?!1/'(!5246=&,;/'8!'(!&29.28)'D2!69!)/2!'*5'D'53,.(!F/6!F2&2!)/2!
2,&.#!/'&2(!,)!3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,?!1/2!*,&&,)'D2!&2(2,&8/!,;;&6,8/!
F6&O25!F2..A!"6)/!96&!4#!6F*!&29.2R'D2!;2*8/,*)(!,(!,!&2(2,&8/2&!,*5!,.(6!='D2*!)/2!
2538,)'6*,.!86*)2R)!69!)/2!()35#!gQ&2((F2..A!GHIGh?!>#!865'*=!;&682((A!&2()6&#'*=A!,*5!
864"'*,)'6*!69!<36)2(!,*5!(344,&#!)&,*(8&';)(!;&6D'525!"6)/!"'=!;'8)3&2!,*5!52),'.!
9&64!4#!'*)2&D'2F(?!X',(!F,(!4')'=,)25!)/&63=/!,!424"2&!8/28O!;&682((A!"#!
(3;;.242*)'*=!6&,.!*,&&,)'D2(!F')/!F&'))2*!(63&82(!F/2*!;6(('".2A!,*5!"#A!'*!)/2!F6&5(!
!! *%!
69!:,.5,(!gGHI[hA!"2'*=!,(!)&,*(;,&2*)!,*5!&29.2R'D2!,"63)!4#!5,),!86..28)'6*!,*5!F&')'*=!
;&682((2(!,(!;6(('".2?!1/2!&2(3.)(!4,#!"2!963*5!'*!Q/,;)2&!\?!
! !
!! *&!
)L>K<E=!S2!4E;MD<;!
!
SON!'PE=PJEC!
! 1/'(!8/,;)2&!(344,&'i2(!)/2!&2(3.)(!9&64!4#!*'*2!'*)2&D'2F(!F')/!963*52&(!
,*5e6&!(286*5!9,83.)#!/'&2(!69!)/2!*'*2!3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,?!0(!(38/A!')!
9683(2(!,.46()!2R8.3('D2.#!6*!)/2!86*)2*)!9&64!4#!'*)2&D'2F(!,*5!)/2!865'*=!;&682((?!
N'(83(('6*!69!4#!'*)2&;&2),)'6*!69!)/2!&2(3.)(!,*5!)/2!2R'()'*=!.')2&,)3&2!8,*!"2!963*5!'*!
Q/,;)2&!^?!!
! :'D2*!)/,)!)/'(!()35#!9683(2(!6*!*,&&,)'D2!&2(2,&8/A!')!'(!;,&,463*)!)/,)!)/2!
*,&&,)'D2(!"2!='D2*!;&64'*2*82!'*!)/'(!8/,;)2&?!+6F2D2&A!F/'.2!4#!865'*=!;&682((!
2.'8')25!)/2!)/242(!)/&63=/!F/'8/!)/2(2!*,&&,)'D2(!,&2!=&63;25A!)/2!*,&&,)'D2(!
)/24(2.D2(!,&2!9&64!6*2!;2&(6*L(!;2&(;28)'D2?!-/2&2!;6(('".2A!S!/,D2!86&&6"6&,)25!4#!
'*96&4,*)(L!F6&5(!F')/!;3".'(/25!,8863*)(j!/6F2D2&A!)/6(2!F&'))2*!,8863*)(!,&2!92F!
,*5!9,&!"2)F22*?!S*!(642!8,(2(A!;3".'8,)'6*(!F2&2!F&'))2*!"#!)/2!(,42!'*5'D'53,.(!)/,)!S!
'*)2&D'2F25?!
1/2!;3&;6(2!69!)/'(!8/,;)2&!'(!)6!&2D2,.!4#!'*)2&;&2),)'6*!69!)/2(2!*,&&,)'D2(!
)/&63=/!)/2!865'*=!;&682((!,*5!)6!(/,&2!)/2!4,'*!)/242(!)/,)!242&=25?!S)!'(!69!8&')'8,.!
'4;6&),*82!)6!,..6F!)/2!D6'82(!69!4#!;,&)'8';,*)(!)6!"2!='D2*!;&64'*2*82!/2&2!"28,3(2A!
K*!/2&!"66O!E%..%0*7"'%#&'E"8'9"7"6)-/"#0+'*#'04"':),*%6':,*"#,"+A!gGHH^h!K,*2!@..'6)!
,&)'83.,)2(!)/,)!*,&&,)'D2(V!m,&2!,4.)#)6)$*,%6!g)/2#!,&2!&2;&2(2*),)'6*(!69!(2<32*82(!69!
2D2*)(hA!(286*5A!)/,)!)/2#!,&2!/"%#*#$L16A!,*5!)/'&5A!)/,)!)/2#!,&2!'*/2&2*).#!+),*%6!'*!
)/,)!)/2#!,&2!;&653825!96&!,!(;28'9'8!,35'2*82n!g;?!\h?!1/2#!,.(6!;&6D'52!,!3*'<32!
!! *'!
F'*56F!'*)6!)/2!;,&)'83.,&!)'42A!;.,82A!,*5!2D2*)(!52(8&'"25?!+6F2D2&A!6*2!;2&(6*L(!
;2&(;28)'D2!'(!,.F,#(!&29.28)'D2!69!/'(!6&!/2&!6F*!2R;2&'2*82?!0..!4#!'*96&4,*)(!,&2!
924,.2A!4,*#!,&2!&2)'&25!g,*5!(6!,&2!&28,..'*=!2D2*)(!,(!9,&!",8O!,(!9'9)#!#2,&(!,=6hA!
/'=/.#!2538,)25A!F2&2!93..#!24;.6#25!,(!)2*3&25!;&692((6&(A!,*5!4,*#!F2&2!,.(6!
5,*82&(!)/24(2.D2(?!>6()!69!)/2(2!5,*82!;&6=&,4(!F2&2!8&2,)25!'*!,!)'42!F/2*!
43.)'83.)3&,.'(4!F,(!T3()!"2='**'*=!)6!242&=2!,(!,!(68',.!*282((')#!g7)&,)2A!GHHGhA!,*5!
(2D2&,.!528,52(!"296&2!S*5'=2*63(!83.)3&2!"2=,*!)6!"2!&286=*'i25!)/&63=/!()'..!6*=6'*=!
&286*8'.',)'6*!;&682((2(?!`&6=&,4(!F2&2!8&2,)25!.,&=2.#!"#!/'=/.#!2538,)25A!F/')2A!
3;;2&!,*5!4'55.2!8.,((!'*5'D'53,.(!F/6(2!9&,42!69!&292&2*82!F,(!.,&=2.#!-2()2&*!
)/2,)&'8,.!5,*82!96&4(!(38/!,(!",..2)!,*5!4652&*?!0(!(38/A!)/2!D2&",.!,*5!F&'))2*!
,8863*)(!69!5,*82!;&6=&,4(!,&2!D2&#!438/!&29.28)'D2!69!)/2!)'42!,*5!;.,82!'*!F/'8/!)/2#!
F2&2!8&2,)25?!72D2&,.!69!4#!'*96&4,*)(!&29.28)25!3;6*!)/'(!'*!63&!'*)2&D'2F(A!
;,&)'83.,&.#!F/2*!5'(83(('*=!/6F!,!5,*82!;&6=&,4!)65,#!4'=/)!"2!5'992&2*).#!
86*()&38)25?!1/'(!'(!*6)!)6!5'4'*'(/!)/2'&!F6&5(!6&!)/2!,8863*)(!)/,)!96..6Fj!&,)/2&A!S!,4!
.,#'*=!63)!)/2!86*)2R)!'*!F/'8/!)/2'&!*,&&,)'D2(!(/63.5!"2!'*)2&;&2)25?!-/,)!96..6F(!'*!
)/'(!8/,;)2&!'(!)/2!&2(3.)!69!'*5'D'53,.!,8863*)(!69!2,8/!5,*82!;&6=&,4!)/,)!96&4(!)/2!
",('(!96&!4#!6F*!'*)2&;&2),)'6*(!)/,)!,&2!5'(83((25!'*!Q/,;)2&!^?!
! >#!865'*=!;&682((!&2D2,.25!(2D2&,.!"&6,5!)/242(!)/,)!;2&D,525!,..!4#!
'*)2&D'2F(?!S*!,55')'6*!)6!)/2!,8)3,.!8&2,)'6*!,*5!52D2.6;42*)!69!,!5,*82!;&6=&,4!9&64!
)/2!;2&(;28)'D2!69!4#!;,&)'8';,*)(A!93&)/2&!)/242(!&2.,)25!)6!"6)/!.6='()'8,.!,*5!
;/'.6(6;/'8,.!,(;28)(!69!;&6=&,4!52D2.6;42*)?!M6='()'8,.!6&!;&,8)'8,.!)/242(!F2&2!
!! *(!
&2.,)25!)6!9'*,*8',.A!(;,82A!,*5!,54'*'()&,)'D2!8/,..2*=2(?!B&64!,!46&2!;/'.6(6;/'8,.!
(),*5;6'*)A!4,*#!69!4#!;,&)'8';,*)(!&29.28)25!3;6*!)/2!*,)3&2!69!5,*82!,(!,*!,&2,!69!
()35#A!F/2&2!')!"2.6*=(A!,*5!/6F!)6!"2()!"&'*=!63)!)/2!()&2*=)/(!69!,!5,*82!;&6=&,4!96&!
)/2!"2))2&42*)!69!()352*)(A!)2,8/2&(A!&2(2,&8/2&(A!,*5!)/2!,&)'()'8!,*5!,8,524'8!
86443*')'2(!)/2(2!;&6=&,4(!(2&D2?!
!
SOQ!7=BG=>H!&JHEDJAE;!
! 0(!5'(83((25!'*!2,&.'2&!8/,;)2&(A!)/2&2!'(!,!.,8O!69!F&'))2*!'*96&4,)'6*!6*!)/2!
8&2,)'6*!,*5!52D2.6;42*)!69!5,*82!;&6=&,4(!,)!Q,*,5',*!3*'D2&(')'2(?!X28,3(2!69!)/'(A!S!
"2=,*!,..!4#!'*)2&D'2F(!"#!,(O'*=!2,8/!'*96&4,*)!)6!&2863*)!,*!6&,.!/'()6&#!69!)/2'&!
;,&)'83.,&!5,*82!;&6=&,4!9&64!)/2'&!6F*!&286..28)'6*!,*5!9&64!)/2'&!6F*!;2&(;28)'D2?!
>,*#!'*96&4,*)(!86442*)25!6*!)/2!9,8)!)/,)!)/2#!F2&2!&2.#'*=!(6.2.#!6*!4246&#!,*5!
)/,)!)/2&2!F2&2!*6!568342*)(A!)6!)/2'&!O*6F.25=2A!)/,)!/,5!"22*!;3".'(/25!6&!F2&2!
&2,5'.#!,D,'.,".2?!72D2&,.!;,&)'8';,*)(!;6'*)25!42!)6!;3".'(/25!,&)'8.2(!,*5!"66O(!g%';.'*=!
X&6F*A!GHIZ,A!GHIZ"j!7)&,)2A!W564A!k!Q/,;4,*A!IJ[ZhA!,*5!S!8,42!,8&6((!(2D2&,.!
6)/2&(!'*!4#!6F*!&2(2,&8/!gM'*5=&2*!k!`2;;2&A!GHIGj!7)&,)2A!GHHGj!124"28OA!GHHHh?!
-/,)!96..6F(!'(!,*!6&,.!/'()6&#!69!2,8/!5,*82!;&6=&,4A!,(!&2863*)25!)6!42!"#!4#!
'*96&4,*)(!,(!;,&)!69!)/2'&!;2&(6*,.!2R;2&'2*82!*,&&,)'D2(?!-/2&2!)/2&2!,&2!F&'))2*!
568342*)(!)/,)!F2&2!4,52!,D,'.,".2!)6!42A!S!/,D2!'*8.3525!)/6(2!(63&82(?!S*!(642!
'*(),*82(A!)/2!D6'82!69!)/2!;,&)'8';,*)!'(!)/2!(6.2!(63&82!96&!)/'(!*,&&,)'D2A!,*5!')!(/63.5!
"2!()&2((25!)/,)!2,8/!;,&)'8';,*)L(!;2&(6*,.!6;'*'6*(!,*5!2R;2&'2*82(!,&2!,!8&')'8,.!;,&)!
!! *)!
69!2,8/!*,&&,)'D2?!1/2&296&2!S!56!*6)!;&2(2*)!,!864;&2/2*('D2!/'()6&#!69!2,8/!;&6=&,4j!
F/,)!S!56!6992&!/2&2!'(!,!*,&&,)'D2!,8863*)!69!)/2!/'=/.'=/)(!,*5!O2#!2D2*)(!'*!)/2!
8&2,)'6*!,*5!52D2.6;42*)!69!2,8/!;&6=&,4?!!
! S)!'(!'4;6&),*)!)6!&2')2&,)2!/2&2!4#!(2.28)'6*!69!;,&)'8';,*)(V!"28,3(2!)/2&2!,&2!
(6!92F!Q,*,5',*!3*'D2&(')'2(!)/,)!6992&!5,*82!;&6=&,4(A!,*5!"28,3(2!5,*82!,(!,*!
,8,524'8!,&2,!69!()35#!'*!Q,*,5,!'(!'*!(38/!'*9,*8#A!)/2!2*)'&2!/'()6&#!69!5,*82!()35'2(!
,)!Q,*,5',*!3*'D2&(')'2(!8,*!"2!)&,825!",8O!)6!)/2!.,()!^H!#2,&(!6&!(6?!S*!2,8/!'*(),*82A!
6*2!6&!)F6!'*5'D'53,.(!F2&2!),(O25!F')/!)/2!8&2,)'6*!69!,!;,&)'83.,&!;&6=&,4A!2')/2&!,(!
;,&)!69!,!8644'))22A!6&!)/&63=/!,!86*(3.),)'D2!;&682((!F')/!6)/2&(!'*!)/2!9'2.5?!>6()!69!
)/6(2!'*5'D'53,.(!96&4!4#!;,&)'8';,*)!=&63;?!S*!)/2!92F!8,(2(!F/2&2!,!9'&()!;&6=&,4!
9,83.)#!424"2&!'(!5282,(25A!S!F,(!,".2!)6!'*)2&D'2F!,*6)/2&!'*5'D'53,.!F/6!F,(!/'&25!
D2&#!2,&.#!6*!'*!)/2!8&2,)'6*!69!)/2!;&6=&,4A!,*5!(6!F,(!'*()&342*),.!'*!&28,..'*=!)/2!
2,&.#!5,#(!69!;&6=&,4!52D2.6;42*)?!0(!(38/A!)/2!*,&&,)'D2(!)/,)!96..6F!8,;)3&2!)/2(2!
2D2*)(!9&64!)/6(2!F/6!F2&2!)/2&2!9&64!)/2!"2='**'*=?!!
!
SOQON!)BHK=ELEA;JPE!7=BG=>H;!!
! 1/2!;&6=&,4(!5'(83((25!'*!)/'(!(28)'6*!92,)3&2!"6)/!3*52&=&,53,)2!,*5!=&,53,)2!
()35'2(!'*!5,*82A!69)2*!F')/!"6)/!;2&96&4,*82!,*5!5,*82!()35'2(!6;)'6*(?!
S*)2&5'(8';.'*,&')#!'(!,.(6!,!92,)3&2?!1/2!'*()')3)'6*(!'*!)/'(!(28)'6*!'*8.352!7'46*!B&,(2&!
C*'D2&(')#A!U6&O!C*'D2&(')#A!,*5!)/2!C*'D2&(')b!53!]3b"28!c!>6*)&b,.?!
!
!! **!
SOQONON!0JHBA!(=>;E=!8AJPE=;J<W)!
1/2!5,*82!;&6=&,4!,)!7'46*!B&,(2&!C*'D2&(')#!g7BChA!963*525!'*!IJ_^!'*!
X3&*,"#A!X&')'(/!Q6.34"',A!F,(!2R;2&'42*),.!,*5!=&63*5P"&2,O'*=!,*5!8&2,)'D2?!0)!)/2!
)'42A!7,*),!0.6'!(),)2(!)/,)!3*'D2&(')#!,54'*'()&,)'6*!)/63=/)!')!F63.5!"2!F6*52&93.!)6!
"&'*=!,&)'()(!'*!)6!)/2!3*'D2&(')#!,*5!)6!6992&!,!*6*P8&25')!82*)&2!96&!)/2!,&)(?!7BCL(!
Q2*)&2!96&!)/2!0&)(*!F63.5!,))&,8)!()352*)(!F')/!,*!'*)2&2()!'*!)/2!,&)(!F/6!863.5!=2)!
'*D6.D25!6*!,!*6*P8&25')!",('(!'*!8&2,)'D2!,*5!2*=,='*=!,&)'()'8!,8)'D')'2(!,(!;,&)!69!)/2'&!
3*'D2&(')#!2R;2&'2*82?!1/'(!F,(!)/2!4652.!3*)'.!2,&.#!)6!4'5!IJ[H(?!S*!/'(!GHHG!4246'&A!
:&,*)!7)&,)2!*6)2(!)/,)!)/2!Q2*)&2!F,(!.'O2!,!3*'D2&(')#!52;,&)42*)!"3)!/,5!"2=3*!,(!
)/2!Q2*)&2!96&!Q6443*'8,)'6*!,*5!)/2!0&)(!'*!IJ_J!,(!,!*6*P,8,524'8!82*)&2!F/6(2!
9,83.)#!F2&2!&2('52*)!,&)'()(j!)/2&2!F2&2!*6!96&4,.!2D,.3,)'6*(A!8.,((2(A!6&!,8,524'8!
&286&5(?!!
>'(4,*,=242*)!,*5!6)/2&!'((32(!.25!)6!)/2!Q2*)&2!"2'*=!(;.')!'*)6!)F6V!Q2*)&2!
96&!Q6443*'8,)'6*(!,*5!Q2*)&2!96&!)/2!0&)(A!)/2!.,))2&!(2)!3;!,(!,!46&2!)#;'8,.!8&25')P
=&,*)'*=!52;,&)42*)!,(!69!IJ[^?!1/2!Q2*)&2!8&2,)25!,*!'*)2&5'(8';.'*,&#!4,T6&!'*!9'*2!
,*5!;2&96&4'*=!,&)(!F')/!4'*6&(!'*!9'.4A!)/2,)&2A!D'(3,.!,&)(!,*5!43('8j!5,*82!"28,42!')(!
9'&()!528.,&25!4,T6&!532!)6!)/2!2996&)(!69!S&'(!:,&.,*5!g7)&,)2A!GHHGh?!S*!/2&!8/,;)2&!'*!)/2!
25')25!D6.342A!!"#"$%&"'X65'2(!gGHIGhA!0.,*,!:2&28O2!*6)2(!)/,)!)/2!52D2.6;42*)!69!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
^!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!9&64!
4#!;2&(6*,.!'*)2&D'2F!F')/!7,*),!0.6'!6*!GI!E6D24"2&A!GHI[?!
_!1/2!)2&4(!mQ2*)&2n!,*5!m78/66.n!,&2!3(25!'*)2&8/,*=2,".#!'*!)/'(!(28)'6*!)6!&292&!)6!
)/2!;&6=&,4!'*!F/'8/!5,*82!'(!),3=/)!,)!7'46*!B&,(2&!C*'D2&(')#A!"6)/!'*!)/2!;,()!,*5!'*!
)/2!;&2(2*)?!S*!2,8/!'*(),*82A!S!3(2!)/2!)2&4!)/,)!F,(!3(25!"#!)/2!;,&)'8';,*)!6&!,3)/6&!
'*!<32()'6*?!
!! *+!
5,*82!,)!7BC!8,*!"2!5'D'525!'*)6!)F6!"&6,5!(),=2(!'*!)/2!52D2.6;42*)!69!)/2!;&6=&,4V!
2R;2&'42*),.!*6*P8&25')!Q2*)&2!96&!Q6443*'8,)'6*!,*5!)/2!0&)(!gIJ_^PIJ[^h!F/2&2!
m)/2!=&63*5F6&O!F,(!;,'*(),O'*=.#!.,'5!'*!,*)'8';,)'6*!69!,!96&P8&25')!;&6=&,4n!,*5!)/2!
,8,524'8!9'*2!,*5!;2&96&4'*=!,&)(!;&6=&,4!gIJ[^P;&2(2*)h!F/'8/!m(,F!,!8.3()2&!69!
863&(2(!4,)3&2!'*)6!,!8,&293..#!()&38)3&25!;&6=&,4n!gM'*5=&2*!k!`2;;2&A!GHIGA!;?!I\Ih?!!
S*!IJ_^A!S&'(!:,&.,*5!g*6F!5282,(25h!8,42!)6!7BC?!+2&!",8O=&63*5!F,(!*6)!'*!
5,*82A!"3)!(/2!/,5!2R;2&)'(2!'*!`/#('8,.!@538,)'6*!,*5!F,(!/'&25!)6!"2!,!
(F'44'*=e(#*8/&6*'i25!(F'44'*=!'*()&38)6&!,*5!86,8/?!:,&.,*5!5'5!.6)(!69!6)/2&!O'*5(!
69!`/#('8,.!@538,)'6*!)2,8/'*=!"3)!"28,3(2!(/2!.6D25!5,*82!,*5!)66O!5,*82!863&(2(!,*5!
F6&O(/6;(!/2&(2.9A!(/2!24"&,825!5,*82!"#!"&'*='*=!'*!5,*82!,&)'()(A!;&'4,&'.#!9&64!)/2!
E'O6.,'!78/66.!'*!E2F!U6&OA!)6!86*538)!(/6&)!5,*82!&2('52*8'2(!,)!7BC?!1/'(!F,(!F2..!
,.'=*25!F')/!)/2!Q2*)&2!96&!)/2!0&)(A!F/'8/!F,(!=2*2&,..#!D2&#!,8)'D2!'*!"&'*='*=!'*!5,*82!
(/6F(!"#!F2..PO*6F*!5,*82!,&)'()(?!!
:,&.,*5!F,(!,".2!)6!2(),".'(/!(642!8&25')!863&(2(!'*!5,*82!(/6&).#!"296&2!7,*),!
0.6'!,&&'D25?!7/2!8,..25!)/2(2!863&(2(!02()/2)'8(!0(;28)(!69!+34,*!>6D242*)j!0.6'!
86442*)(!)/,)!)/'(!F,(!mD2&#!8&2,)'D2!69!/2&A!,*5!O'*5!69!8,**#!o!(/2!4,*,=25!)6!=2)!
6*2!6&!)F6!863&(2(!'*!)/2!83&&'83.34n!F')/63)!2R;.'8').#!8,..'*=!)/24!5,*82!863&(2(?!
7'4'.,&.#A!:2&28O2!*6)2(!)/,)!)/2!*,42(!)/,)!:,&.,*5!,(('=*25!)6!5,*82!863&(2(!
,;;2,.25!)6!,8,524'8(!F/6!4'=/)!*6)!6)/2&F'(2!3*52&(),*5!5,*82!,*5!')(!;.,82!'*!,!
3*'D2&(')#!83&&'83.34!gM'*5=&2*!k!`2;;2&A!GHIGh?!
!! *,!
0.6'!F,(!/'&25!'*!IJ[_A!F/2*!7BC!528'525!')!F63.5!8&2,)2!8&25')!;&6=&,4(!'*!9'*2!
,*5!;2&96&4'*=!,&)(?!>2,*F/'.2A!"2)F22*!IJ_^!,*5!IJ[_A!)/2!3*'D2&(')#!/,5!82,(25!)/2!
;&6=&,4!69!"&'*='*=!'*!,&)'()(!"3)!)/2#!/,5!O2;)!)/2!Q2*)&2!96&!)/2!0&)(?!1/2!3*'D2&(')#A!
,)!)/2!"2/2()!69!(642!;&692((6&(!g*6),".#!9,83.)#!424"2&(!F/6!F2&2!*6)!,;;6'*)25!)6!
,&)(!5'(8';.'*2(hA!.6""'25!)6!8&2,)2!,!8&25')!;&6=&,4!'*!)/2!,&)(?!7BC!/'&25!9,83.)#!96&!)/'(!
'*')',)'D2A!,*5!)/'(!'(!F/2*!0.6'!F,(!&28&3')25!)6!)2,8/!5,*82!,.6*=!F')/!6)/2&(!'*!
86=*,)2!,&)(!5'(8';.'*2(?!:,&.,*5!F,(!()'..!'*!%'*2('6.6=#!,)!)/2!)'42!"3)!F,(!,99'.',)25!
F')/!)/2!*2F!;&6=&,4?!7)&,)2!*6)2(!)/,)!)/2!;&6=&,4!/,5!,*!'*)2&5'(8';.'*,&#!9683(!
52(;')2!)/2!9,8)!)/,)!,..!5'(8';.'*2(!F2&2!&2;&2(2*)25j!()352*)(!/,5!)6!864;.2)2!863&(2(!
'*!6)/2&!,&)(!5'(8';.'*2(!,*5!"28,3(2!9,83.)#!F6&O25!(6!8.6(2.#A!()352*)(!863.5!,.(6!56!
)&3.#!'*)2&5'(8';.'*,&#!()35#!g7)&,)2A!GHHGh?!
0.6'!;6'*)(!)6!,*!'((32!)/,)!F,(!&2D2,.25!'*!*342&63(!'*(),*82(!,8&6((!Q,*,5,?!
>,*#!3*'D2&(')#!5,*82!;&6=&,4(!F2&2!8&2,)25!'*!Q,*,5,!'*!)/2!.,)2!IJ_H(!)6!)/2!.,)2!
IJ[H(j!,)!)/2!)'42A!5,*82!,(!,*!,8,524'8!(3"T28)!F,(!F2..!'*!')(!'*9,*8#!'*!)/2!863*)&#?!
X28,3(2!69!)/'(A!)/2&2!F2&2!D2&#!92F!Q,*,5',*!5,*82!(8/6.,&(A!96&8'*=!3*'D2&(')'2(!)6!
.66O!)6!)/2!C?7?0?!,*5!)/2!C?%?!)6!"&'*=!'*!9,83.)#!424"2&(!)6!52D2.6;!)/2(2!9.25=.'*=!
;&6=&,4(?!7BC!F,(!*6!2R82;)'6*?!0.6'!*6)2(!)/,)!7BC!F,*)25!)6!/'&2!Q,*,5',*(!"3)!')!
F,(!5'99'83.)?!:,&.,*5!,*5!0.6'!/,5!42)!'*!)/2!C?7?0?A!,*5!(6!:,&.,*5!&2,8/25!63)!)6!0.6'!
)6!=,3=2!/2&!'*)2&2()!'*!864'*=!)6!7BC?!0.6'!F,(!'*)2&D'2F25!,*5!/'&25A!6*2!69!,!*34"2&!
69!042&'8,*(!,*5!X&')'(/!(8/6.,&(!F/6!F63.5!/,D2!('=*'9'8,*)!'4;,8)!6*!)/2!"3&=26*'*=!
Q,*,5',*!,8,524'8!5,*82(8,;2?!
!! *-!
0.6'!/,5!,!&'=6&63(!)28/*'8,.!",8O=&63*5!,*5!F,(!,(O25A!53&'*=!/2&!/'&'*=!
'*)2&D'2FA!F/#!5,*82!)28/*'<32!(/63.5!"2!),3=/)!,)!7BC?!0)!)/2!)'42!(/2!F,(!(/68O25A!
"3)!(/2!*6F!(22(!)/'(!,(V!
Y29.28)'D2!69!)/2!3*'D2&(')#!,*5!69!)/2!Q2*)&2!96&!)/2!0&)(A!F/'8/!F,(!D2&#!
2R;2&'42*),.!,*5!8&2,)'D2?!76!)/2#!"2.'2D25!'*!2R;&2(('*=!#63&(2.9!,*5!T3()!"2'*=!
8&2,)'D2!,*5!)/2#!5'5*L)!(22!,!&2,.!*225!96&!)28/*'<32A!F/'8/!S&'(!q:,&.,*5r!(,F!
F/'8/!S!)/'*O!'(!F/#!(/2!F,(!'*)2&2()25!'*!/,D'*=!42!8642?!1/,)!F,(!,!)/24,)'8!
<32()'6*!)/&63=/63)!4#!G[!#2,&(!,)!7BCA!,!*'==.'*=!<32()'6*!,"63)!/6F!
;&692(('6*,.!(/63.5!F2!"2!,*5!F/,)!(/63.5!"2!)/2!&'=/)!",.,*82!"2)F22*!
8&2,)'D2!F6&OA!'4;&6D'(,)'6*A!,*5!)28/*'<32?!S)!F,(!<3')2!,!F6*52&93.!)/'*=!,(!
F2!F2&2!<32()'6*'*=!)/6(2!)/'*=(!,(!F2..!,(!"2'*=!'*!,!52;,&)42*)!F/'8/!F,(!
*6)!T3()!,!5,*82!52;,&)42*)?!S)L(!,.F,#(!"22*!,*!,&2,!F')/'*!,!78/66.?!X28,3(2!
F2!/,5!,!.2=!3;A!,*5!"28,3(2!69!S&'(A!)/2!5,*82!;&6=&,4!F2*)!=,*="3()2&(!'*!
)2&4(!69!')(!52D2.6;42*)!864;,&25!)6!6)/2&!,&2,(!69!)/2!(8/66.?!
0)!)/,)!)'42A!)/2!;&6D'*8',.!=6D2&*42*)!F63.5*L)!93*5!;&6=&,4(!)/,)!F63.5!53;.'8,)2!
,*#)/'*=!6992&25!,)!6)/2&!XQ!3*'D2&(')'2(?!1/2&2!F2&2!*6!5,*82!;&6=&,4(!,)!6)/2&!
3*'D2&(')'2(!'*!)/2!;&6D'*82A!F/'8/!F,(!*6)!)/2!8,(2!F')/!6)/2&!5'(8';.'*2(?!X28,3(2!69!
)/'(A!)/2!78/66.!/,5!)6!"2!8&2,)'D2!'*!)2&4(!69!/6F!2,8/!5'(8';.'*2!F,(!;6(')'6*25?!0(!,!
&2(3.)A!0.6'!922.(!)/,)!7BC!F,(!D2&#!52468&,)'8A!F')/!,..!5'(8';.'*2(!F2..!&2;&2(2*)25?!!
S*!)/2!2,&.#!5,#(A!7BC!6*.#!),3=/)!86*)24;6&,&#!5,*82!o!)/'(!'*8.3525!)28/*'<32A!
864;6(')'6*A!'4;&6D'(,)'6*!,..!'*!6*2!)/&22P/63&!".68O!o!)/2#!2D2*)3,..#!=6)!(2;,&,)25!
!! +.!
63)A!,*5!",..2)!F,(!,5525!'*!IJaH!F/2*!:&,*)!7)&,)2!,&&'D25!9&64!U6&O!C*'D2&(')#?!0)!
)/,)!;6'*)A!,!>'*6&!'*!N,*82!/,5!"22*!2(),".'(/25A!,*5!(3442&!*6*P8&25')!F6&O(/6;(!
F2&2!=&,*)25!8&25')!(),)3(!,(!N'&28)25!7)35'2(!863&(2(!,(!,!F,#!)6!6992&!46&2!5,*82!
;&6=&,44'*=!)/,*!F63.5!"2!,D,'.,".2!6)/2&F'(2?!0(!0.6'!&24,&O25V!m1/2&2!F,(!,!.6)!69!
4,O'*=!56?n!7)&,)2!/,5!,*!6992&!)6!),O2!6D2&!,(!N'&28)6&!69!)/2!Q2*)&2!96&!)/2!0&)(!,)!7BC!
'*!IJaH!F/'.2!/2!F,(!()'..!,)!U6&O?!+2!F,(!,.(6!3;!96&!)/2!N2,*!69!B'*2!0&)(!,)!U6&OA!,*5!
F/2*!)/,)!;6(')'6*!F2*)!)6!,*!63)('52&!)6!)/2!3*'D2&(')#A!/2!528'525!)6!),O2!)/2!;6(')'6*!
,)!7BC!g7)&,)2A!GHHGh?!
7)&,)2L(!,&&'D,.!,)!7BC!4,&O25!,!(/'9)!'*!5'&28)'6*!96&!)/2!5,*82!;&6=&,4?!0886&5'*=!
)6!0.6'A!7)&,)2!F,(!5'(86*82&)25!,)!)/2!52;,&)42*)j!/2!F,(!3(25!)6!,!(;28'9'8!F,#!69!
56'*=!)/'*=(!,)!U6&O!,*5!)/2*!F,(!(3&;&'(25!"#!)/2!D2&#!52468&,)'8A!'*)2&5'(8';.'*,&#A!
F/,)!0.6'!)2&4(!,!m&,=!),=n!;&6=&,4?!0(!,!&2(3.)A!7)&,)2!F,(!,".2!)6!"&6,52*!/'(!/6&'i6*(!
,*5!/2!.6D25!')!2D2*!)/63=/!/2!963*5!)/2!52468&,)'8!;,&)!(642F/,)!5'99'83.)?!S*!/'(!
4246'&A!7)&,)2L(!F6&5(!'*5'8,)2!)/,)!/2!92.)!)/2!(,42?!+2!F&')2(!)/,)!F/2*!/2!
'*)&653825!",..2)!)6!)/2!7BC!83&&'83.34!/2!F,(!(22*!,(!)66!,3)/6&'),&',*!,*5!",..2)!,(!
)66!&2()&'8)'D2!g7)&,)2A!GHHGh?!0.6'!(22(!)/2!=&2,)!864"'*,)'6*!69!m/'(!&'=63&!,*5!)/2!
8&2,)'D2!6&'2*),)'6*!69!63&!52;,&)42*)n!,(!43)3,..#!"2*29'8',.?!0(!(6426*2!F/6!/,5!
F'52(;&2,5!,;;2,.!,(!,!96&42&!;&692(('6*,.!",..2)!5,*82&!,*5!,(!)/2!963*52&!69!U6&OL(!
N2;,&)42*)!69!N,*82A!7)&,)2L(!(),)3&2!=&2,).#!/2.;25j!96&!2R,4;.2A!'*!)'42(!69!"35=2),&#!
83)(A!/2!.6""'25!)6!&25382!;6)2*)',.!83)(!('=*'9'8,*).#j!0.6'!*6)2(A!mF2!"3'.)!63&(2.D2(!3;!
"2))2&!,*5!()&6*=2&!,9)2&F,&5(?n!7)&,)2!,.(6!&28,..(!)/6(2!)'42(!69!9'(8,.!&2()&,'*)?!+2!
!! +%!
F&')2(!)/,)!)/2!4,T6&!"35=2)!83)(!)6!7BC!'*!IJa\!42,*)!,!;&6;6(25!^H{!83)!)6!)/2!
Q2*)&2L(!"35=2)j!7)&,)2!*2=6)',)25!,!GI{!83)!)/&63=/!,!8,4;,'=*!)6!()&2((!/6F!
'4;6&),*)!)/2!Q2*)&2!F,(!)6!)/2!3*'D2&(')#!,(!,!F/6.2?!+2!93&)/2&!,&=32(!)/,)!)/2!
Q2*)&2L(!&2;3),)'6*!F,(!'*D,.3,".2!)6!7BC!6*!,!"&6,52&!(8,.2!,(!,!&2(3.)!69!)/2!"35=2)!
83)!;&682((!,*5!)/,)!)/2!96..6F'*=!9'D2!#2,&(!&2(3.)25!'*!3*;&28252*)25!;&6=&2((!,)!)/2!
Q2*)&2!g7)&,)2A!GHHGh?!!
X#!)/2!)'42!0.6'!&2)'&25!'*!GHHZA!7BCL(!5,*82!;&6=&,4!F,(!)/&'D'*=j!,(!)/2!#2,&(!
;&6=&2((25A!0.6'!(,F!)/2!)28/*'8,.!.2D2.!69!()352*)(!86*)'*3,..#!&'(2j!m)/2!()352*)!"65#!
=6)!438/!46&2!)28/*'8,.j!)/2!)28/*'8,.!(),*5,&5!F2*)!F,#!3;?n!7642!4'=/)!/,D2!
*22525!)6!F6&O!46&2!6*!8/6&26=&,;/#!,*5!'4;&6D'(,)'6*,.!(O'..(A!"3)!)/2#!F2&2!F'..'*=!
)6!.2,&*?!7)&,)2!(),)2(!)/,)!)/2!Q2*)&2!"28,42!46&2!.'O2!,!)#;'8,.!B,83.)#!69!B'*2!0&)(!
,9)2&!/2!9'*'(/25!,(!N'&28)6&!'*!IJJ\j!(/6&).#!,9)2&!)/'(A!52=&22(!46D25!9&64!X?0?!)6!
X?B?0?!F/'8/!F63.5!='D2!46&2!8&252*82!)6!=&,53,)2(!F')/!)/6(2!F')/'*!)/2!,&)'()'8!
86443*')#j!)/'(!/2.;25!)6!;&692(('6*,.'i2!)/2!;&6=&,4(A!=,D2!)/24!5'(8';.'*,&#!/29)A!"3)!
,.(6!&253825!)/2!2,&.'2&!'*)2&5'(8';.'*,&#!24;/,('(?!0))24;)(!)6!&2),'*!)/2!
'*)2&5'(8';.'*,&#!9683(!86*)'*325!F')/!)/2!8&2,)'6*!69!)/2!>?0?!=&,53,)2!;&6=&,4A!F/'8/!
F,(!6*.#!864;.2)25!6*!,*!'*)2&5'(8';.'*,&#!",('(!g7)&,)2A!GHHGh?!S)!'(!8.2,&!)/,)!"6)/!922.!
)/,)!)/2!F/6.2!78/66.!"28,42!438/!46&2!;&692(('6*,.'i25!6D2&,..?!
!
!! +&!
SOQONOQ!9B=@!8AJPE=;J<W+!
m-2!qU6&Or!)/63=/)!69!63&(2.D2(!,(!,!86*53')A!*6)!,!46.5n!g7)&,)2A!GHHGA!;?!I\Zh?!
U6&O!C*'D2&(')#!&3*(!)/2!.,&=2()!,*5!46()!864;&2/2*('D2!N2;,&)42*)!69!N,*82!'*!
)/2!863*)&#?!S)!"6,()(!"6)/!3*52&=&,53,)2!,*5!=&,53,)2!;&6=&,4(A!'*8.35'*=!)/2!6*.#!
`/?N?!'*!N,*82!'*!Q,*,5,?!1/2!;&6=&,4!F,(!963*525!'*!IJ_^!"#!:&,*)!7)&,)2A!,!5,*82&!
,*5!8/6&26=&,;/2&!,)!)/2!)'42!F')/!)/2!E,)'6*,.!X,..2)!69!Q,*,5,?!+'(!;2&(6*,.!52('&2!
96&!,!*2F!8,&22&!5'&28)'6*!'*!/'(!\H(A!863;.25!F')/!)/2!(68'2),.!8/,*=2(!69!)/2!IJ_H(A!
8&2,)25!)/2!'4;2)3(!96&!/'4!)6!"2='*!,!*2F!8/,;)2&!'*!)/2!,8,524'8!F6&.5?!+2!,))&'"3)2(!
U6&OL(!9683(!6*!)/2!.'"2&,.!,*5!9'*2!,&)(!'*!')(!8&2,)'6*!,(!,!5'&28)!&2(3.)!9&64!IJ_H(!
863*)2&83.)3&2!'*9.32*82(?!0*5A!,(!F,(!)/2!8,(2!F')/!7BCA!"28,3(2!)/2!,8,524'8!
;2&96&4'*=!,&)(!(82*2!'*!Q,*,5,!F,(!*6)!F2..!2(),".'(/25!,)!)/2!)'42A!U6&O!9683(25!6*!
042&'8,*(!'*!)/2!2,&.#!5,#(!)6!/2.;!;6;3.,)2!9,83.)#!&,*O(j!)/2&2!F,(!('=*'9'8,*)!46*2#!
9.6F'*=!)6!,))&,8)!)6;!),.2*)?!+2!,))&'"3)2(!)/2!(3882((!69!)/2!963*5'*=!69!)/2!5,*82!
;&6=&,4!'*!;,&)!)6!)/2!m/,.8#6*!5,#(n!69!Q,*,5',*!3*'D2&(')'2(!'*!)/2!IJ_H(!,*5!IJ[H(!,(!
83)(!8,42!*6)!.6*=!,9)2&!)/,)!F/'8/!F63.5!/,D2!4,52!')!5'99'83.)!96&!)/2(2!'*')',)'D2(!)6!
/,D2!"22*!(3882((93.!'*!.,)2&!#2,&(!g7)&,)2A!GHHGh?!
7)&,)2L(!4246'&!gGHHGh!52),'.(!)/2!2,&.#!5,#(!69!)/2!U6&O!N,*82!N2;,&)42*)?!1/2!
9'&()!N2,*!69!B'*2!0&)(!,)!U6&O!F,(!K3.2(!+2..2&!gd'(3,.!0&)(h!F/6!/,5!2(),".'(/25!,..!6)/2&!
9'*2!,&)(!5'(8';.'*2(!"#!IJ_a!F/2*!/2!)3&*25!/'(!,))2*)'6*!)6!8&2,)'*=!,!5,*82!
52;,&)42*)?!7)&,)2!F,(!'*')',..#!'*D')25!"#!K6(2;/!:&22*A!Q/,'&!69!)/2!N2;,&)42*)!69!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
[!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!9&64!
4#!;2&(6*,.!'*)2&D'2F!F')/!72.4,!W564!6*!_!N2824"2&!GHI[?!
!! +'!
1/2,)&2A!)6!8&2,)2!,*5!)2,8/!,!5,*82!/'()6&#!863&(2!,(!;,&)!69!)/2!)/2,)&2!83&&'83.34?!S)!
F,(!)6!86D2&!,!4,(('D2!&,*=2!69!5,*82!/'()6&#A!m9&64!(6P8,..25!(63&82!5,*82(!g)&'",.!
&')3,.(hA!)/&63=/!96.O!,*5!863&)!5,*8'*=A!)6!)/2!=2*2('(!,*5!2D6.3)'6*!69!",..2)!,*5!
4652&*!5,*82n!g;?!IG\h?!09)2&!)/2!864;.2)'6*!69!)/,)!863&(2A!+2..2&!,(O25!7)&,)2!)6!,8)!
,(!)/2!9'&()!+2,5!69!)/2!N,*82!N2;,&)42*)!,)!U6&O?!7)&,)2!'*')',..#!&293(25!"28,3(2!6)/2&!
5,*82!52;,&)42*)(!/,5!,!&2;3),)'6*!69!9683('*=!(6.2.#!6*!)/2!&28&2,)'6*,.!,(;28)(!69!
5,*82?!+2..2&!&2;.'25!)/,)!/2!F,(!6*.#!'*)2&2()25!'*!8&2,)'*=!,!5,*82!;&6=&,4!)/,)!
,9928)25!)/2!;&692(('6*!'*!,!;6(')'D2!F,#?!7)&,)2!&28,..(!)/,)!+2..2&!,((2&)25!)/,)!/2V!!
F63.5!6*.#!"2!'*)2&2()25!'*!,!;&6=&,442!)/,)!"2*29'))25!)/2!;&692(('6*!'*!),*='".2!!
F,#(?!0(!/2!(,F!')A!,!5,*82!;&6=&,442!(/63.5!,(('()!,*5!2R)2*5!)/2!;&692(('6*!,*5!!
*6)!8&2,)2!,*!,&8,*2!;&6538)!F')/!*6!&66)(!)6!)/2!;,()!,*5!*6!;6)2*)',.!96&!)/2!!
93)3&2?!+2!,.(6!"2.'2D25!)/,)!')!(/63.5!"2!,"63)!5,*82!)/,)!864"'*25!"65#!,*5!4'*5!!
'*!2<3,.!42,(3&2?!g;!IG^h!
S)!F,(!IJ_JA!,*5!7)&,)2!"2=,*!86*(3.)'*=!F')/!5,*82!86*(2&D,)6&#!;&6=&,4(!'*!6&52&!
)6!52)2&4'*2!/6F!U6&OL(!;&6=&,4!(/63.5!"2!(2)!3;j!/2!.,42*)(!'*!/'*5('=/)!)/,)!/2!5'5!
*6)!86*(3.)!)/2!4,*#!3*'D2&(')#!5,*82!;&6=&,4(!'*!)/2!C?7?0?!,)!)/2!)'42!532!)6!/'(!
,((34;)'6*!,"63)!)/2'&!'*92&'6&')#A!"28,3(2!4,*#!69!)/6(2!;&6=&,4(!F2&2!.'*O25!)6!
`/#('8,.!@538,)'6*A!*6)!)/2!B'*2!0&)(?!1/'(!(,42!()&3==.2!242&=2(!F')/!6)/2&!5,*82!
;&6=&,4(!,)!Q,*,5',*!3*'D2&(')'2(?!
N3&'*=!7)&,)2L(!86*(3.),)'6*(A!@3&6;2,*(!,*5!('4'.,&.#!'*9.32*825!;26;.2!/2!42)!
F2&2!69!)/2!4'*5!)/,)!5,*82!)/'*O'*=!863.5!/,;;2*!,)!,!3*'D2&(')#!,*5!)/,)!5,*82!
!! +(!
)&,'*'*=!/,;;2*(!2.(2F/2&2j!"3)A!3.)'4,)2.#A!)/,)!'*!E6&)/!042&'8,!)/2!)F6!4652.(!863.5!
"2!864"'*25?!7)&,)2!)/2&296&2!52('=*25!)/2!;&6=&,4!",(25!6*!)/2!96..6F'*=!'52,.(V!)/2!
;/#('8,.!2R;2&'2*82!69!5,*82!F,(!8&')'8,.!&2=,&5.2((!69!)/2!()352*)L(!93)3&2!8,&22&!;,)/!
'*!)/2!5,*82!F6&.5!,*5!(6!()35'6!8.,((2(!F2&2!&2<3'&25j!",..2)!,*5!4652&*!5,*82!()#.2(!
F2&2!='D2*!2<3,.!;&'6&')#!'*!)/2!()35'6j!8&2,)'D')#!F,(!'4;6&),*)!96&!()352*)(!)6!52D2.6;!
g/2*82!)/2!6992&'*=!69!864;6(')'6*!863&(2(hj!()352*)(!863.5!29928)'D2.#!864"'*2!5,*82!
)&,'*'*=!F')/!,!.'"2&,.!,&)(!2538,)'6*j!,*5!)/2!5,*82!;&692(('6*!*22525!93&)/2&!
52D2.6;42*)!'*!)/2!,&2,(!69!*6),)'6*A!;25,=6=#A!/'()6&#A!8&')'8'(4A!,*5!,*,.#('(?!7)&,)2!o!
,9)2&!,*!2R)2*525!;2&'65!69!86*(3.),)'6*!F')/!5,*82!,8,524'8(!'*!)/2!C?7?0?!,*5!)/2!
C?%?!o!5&,9)25!)/2!83&&'83.34!96&!F/,)!F63.5!"28642!,!93..!;&6=&,4!F')/!,*!,*)'8';,)25!
.,&=2!86*)'*=2*)!69!9,83.)#!,*5!;&2(2*)25!')!)6!+2..2&!F')/!')(!864;.2)'6*!'*!)/&22!#2,&(!
,(!;.,**25!g7)&,)2A!GHHGh?!0(!Q,&6.!0*52&(6*!*6)2(!'*!/2&!8/,;)2&!'*!!"#"$%&"'X65'2(A!
7)&,)2L(!D'('6*!96&!)/2!;&6=&,4!9683(25!6*!F/,)!F63.5!8&2,)2!,!m)/'*O'*=!5,*82&n!
)/&63=/!864;&2/2*('D2!()35'2(!)/,)!F2*)!"2#6*5!)/2!()35'6!gM'*5=&2*!k!`2;;2&A!GHIGh?!
1/'(!D'('6*!'(!&29.28)25!'*!,*!'*)2&D'2F!"2)F22*!7)&,)2A!W564A!,*5!)/'&5!#2,&!()352*)!
K6/*!Q/,;4,*!'*!)/2!7;&'*=!IJ[Z!25')'6*!69!)/2!N).M'9%#,"'!"7*"8?!1/2!5'(83(('6*!
46D2(!)6F,&5(!)/2!9,8)!)/,)!46()!()352*)(!2*)2&25!U6&O!2R;28)'*=!;&692(('6*,.!8,&22&(?!
Q/,;4,*!(),)2(V!
!
!
!
!! +)!
Y'=/)A!(6!)/,)!96&!)/2!9'&()!#2,&A!;&6",".#!)F6A!)/2#!5'&28)!)/24(2.D2(!)6F,&5(!,!!
;2&96&4'*=!8,&22&A!,*5!(.6F.#!"2='*!)6!&2,.'i2!)/,)!)/2&2!,&2!6)/2&!,&2,(A!,*5!6*2!69!!
)/2(2!'*)2&2()(!)/24!46&2?!1/2*!)/2#!,&2!.29)!F')/!)F6!#2,&(!)6!&2P5'&28)!!
)/24(2.D2(?!B63&!#2,&(!"28642(!)66!(/6&)?!g7)&,)2!2)!,.?A!IJ[Zh!!
7)&,)2!,&=32(!)/,)!;,&)'83.,&!;6.'8'2(!,)!U6&O!4,52!')!2,('2&!)6!,))&,8)!/'=/P.2D2.!
;&692(('6*,.!,&)'()(!)6!)2,8/!,)!)/2!3*'D2&(')#V!4,O2!;&692(('6*,.!2R;2&'2*82!2<3'D,.2*)!
)6!,!52=&22!'*!)2&4(!69!24;.6#42*)!2.'='"'.')#j!8&2,)'6*!69!,!F6&O!69!,&)!F,(!2<3'D,.2*)!
)6!;3".'(/'*=!,*!,&)'8.2!'*!)2&4(!69!)2*3&2!,*5!;&646)'6*j!,)!)/2!)'42A!)/2(2!;6.'8'2(!,)!
U6&O!F2&2!&2D6.3)'6*,&#!"3)!)/2#!2*,".25!)/6(2!;&6=&,4(!)6!,))&,8)!/'=/!8,.'"&2!,&)'()(!
,(!9,83.)#!424"2&?!X28,3(2!69!(38/!;6.'8'2(A!&28&3')'*=!3;!,*5!864'*=!(8/6.,&(!(38/!,(!
72.4,!W564!F63.5!"2!;6(('".2?!1/'(!42,*)!)/,)!*2F!,&2,(!69!()35#!(38/!,(!5,*82!
/'()6&#!,*5!8&')'8'(4A!,(!F2..!,(!,!=&,53,)2!;&6=&,4!gF/'8/!7)&,)2!"2.'2D2(!F,(!)/2!9'&()!
69!')(!O'*5!'*!)/2!F6&.5hA!863.5!"2!52D2.6;25?!
S*!IJ[IA!W564!,))2*525!)/2!"'P*,)'6*,.!N,*82!Q6*92&2*82!,)!)/2!C*'D2&(')#!69!
-,)2&.66?!1/'(!86*92&2*82!F,(!(;6*(6&25!"#!)/2!042&'8,*!0..',*82!96&!+2,.)/A!`/#('8,.!
@538,)'6*!,*5!Y28&2,)'6*!g00+`@Yh!,*5!')(!Q,*,5',*!863*)2&;,&)A!Q0`+@Y!g"6)/!
6&=,*'i,)'6*(!.,)2&!,5525!N!96&!5,*82h?!W564!F,(!'*D6.D25!'*!)/,)!86*92&2*82!F/'.2!'*!
/2&!9'&()!;6(')'6*!,)!)/2!C*'D2&(')#!69!>'8/'=,*j!5,*82!F,(!)/2*!;,&)!69!')(!`/#('8,.!
@538,)'6*!;&6=&,4A!,*5!)/2!/2,5!69!)/2!5,*82!,&2,!F,(!6*2!69!)/2!)F6!4,'*!6&=,*'i2&(!
69!)/2!86*92&2*82?!1/2&2A!(/2!42)!,!.6)!69!;26;.2!'*8.35'*=!Y3)/!`&'55.2!,*5!K'..!W99'82&!
9&64!)/2!C*'D2&(')#!69!-,)2&.66A!,*5!F,(!'*)&653825!)6!5,*82!'*!Q,*,5',*!3*'D2&(')'2(?!
!! +*!
W564!,.(6!42)!7)&,)2!,)!)/2!86*92&2*82j!/2!/,5!,.&2,5#!(2)!3;!)/2!U6&O!;&6=&,4!,*5!/2!
F,(!"3'.5'*=!)/2!52;,&)42*)!,)!)/,)!;6'*)j!/2!.'O25!W564L(!",8O=&63*5!,(!F2..!,(!/2&!
8.6(2!)'2(!)6!72.4,!K2,**2!Q6/2*A!,!;&64'*2*)!042&'8,*!5,*82!(8/6.,&!F/6!/,5!),O2*!
W564!3*52&!/2&!F'*=?!Q6/2*!/,5!/2.;25!7)&,)2!52('=*!)/2!U6&O!;&6=&,4j!W564!*6)25A!
m(/2!F,(!<3')2!,*!,&8/')28)!69!'*')',)'*=!;&6=&,4(?n!7)&,)2!'*D')25!72.4,!)6!,;;.#!)6!U6&Oj!
(/2!F,(!/'&25A!,*5!(),&)25!)/2&2!'*!IJ[G?!0)!)/,)!;6'*)A!)/2!;&6=&,4!,.&2,5#!/,5!
()352*)(!,)!*2,&.#!2D2&#!3*52&=&,53,)2!.2D2.?!S*!,55')'6*!)6!/2&!53)'2(!)2,8/'*=!/'()6&#!
,*5!8&')'8'(4A!W564!),3=/)!864;6(')'6*A!2*863&,='*=!()352*)!F6&O(/6;(!,*5!
;2&96&4,*82(A!F/'8/!F,(!*6D2.!,)!)/2!)'42?!1/'(!=,D2!()352*)(!(;,82!)6!;&2(2*)!,*5!)6!
(22!2,8/!6)/2&L(!F6&O?!S*!/2&!9'&()!)F6!#2,&(A!W564!6&=,*'i25!,*5!/2.5!()352*)!
F6&O(/6;(!(2D2&,.!)'42(!,!)2&4!,(!,*!63).2)!96&!)/2!864;6(')'6*!()352*)(!,*5!96&!
,*#6*2!F/6!F,*)25!)6!;&2(2*)!F6&OA!F/'8/!8&2,)25!F/,)!(/2!8,..(!,!m"22/'D2!
,)46(;/2&2?n!7/2!(),)2(V!
@D2*!)/63=/!S!F,(!&2,..#!)/2&2!)6!;3(/!)/2!/'()6&#!,*5!8&')'8'(4!()&2,4A!"28,3(2!69!!
)/2!F,#!F2!),3=/)!46&2!"&6,5.#!,8&6((!)/2!83&&'83.34A!S!,.(6!/,5!)/'(!'4;2)3(!)6!!
F6&O!6*!;&6538)'6*(?!
7)352*)(!'*!W564L(!9'&()!8&')'8'(4!863&(2!963*525!N).M'9%#,"'!"7*"8A!F/'8/!8&2,)25!
(;,82!96&!()352*)(!)6!F&')2!,*5!;3".'(/j!9,83.)#!86..2,=32(!F&6)2!96&!')!)66?!@D2*)3,..#!')!
;&6D25!)6!"2!,!9'*,*8',.!8/,..2*=2!,*5!')!8.6(25!'*!IJ[a!"28,3(2!69!"6)/!9'*,*82(!,*5!)/2!
9,8)!)/,)!)/2!N,*82!'*!Q,*,5,!0((68',)'6*!/,5!963*525!')(!6F*!4,=,i'*2A!9%#,"'*#'
!! ++!
<%#%&%A!F/'8/!/,5!('=*'9'8,*)!5'()&'"3)'6*!,*5!,!8644')42*)!)6!93*5!')?!1/2&2!F,(!*6!
&2,(6*!)6!O22;!N9!!=6'*=!,)!)/,)!;6'*)?!
! 0!('=*'9'8,*)!4642*)!96&!U6&OL(!N,*82!N2;,&)42*)!F,(!)/2!'*')',)'6*!69!)/2!
=&,53,)2!;&6=&,4A!F/'8/!72.4,!.25!'*!IJ[_?!1/2!>B0!5,*82!;&6=&,4!'*!IJ[_!'*8.3525!
*6),)'6*A!/'()6&#!,*5!8&')'8'(4A!,*5!F,(!;,&)!69!,!=&63;!69!*2F!9'*2!,&)(!>B0!;&6=&,4(j!
)/2!52=&22!F,(!&2P52('=*,)25!F')/!)/2!>?0?!52('=*,)'6*!'*!)/2!IJJH(!!
! Q,&6.!0*52&(6*!&'=/).#!*6)2(!)/,)!,)!)/2!)'42!69!/2&!F&')'*=!gGHIGhA!4,*#!
2.242*)(!69!U6&OL(!83&&2*)!;&6=&,4!F2&2!()'..!;&6963*5.#!'*9.32*825!"#!7)&,)2L(!'*')',.!
D'('6*!'*!')(!'*82;)'6*!,*5!8&2,)'6*!,.46()!9'9)#!#2,&(!.,)2&!gM'*5=&2*!k!`2;;2&A!GHIGh?!
-/,)!'(!;2&/,;(!2D2*!46&2!;&2(8'2*)!'(!)/,)!'*!)/2!;3".'(/25!;'282(!"#!7)&,)2!,*5!
0*52&(6*A!,(!F2..!,(!)/&63=/63)!4#!'*)2&D'2F!F')/!W564A!')!'(!8.2,&!T3()!/6F!438/!69!,*!
'4;,8)!)/2!U6&O!;&6=&,4!/,(!/,5!6*!)/2!Q,*,5',*!5,*82(8,;2A!9&64!,.34*'!,)!,..!.2D2.(!
69!;6()(286*5,&#!2538,)'6*!'*!;2&96&4,*82!,*5!()35'2(!()&2,4(?!W564!&292&&25!)6!
*342&63(!=&,53,)2(!F/6!F2&2!'*!;6(')'6*(!69!'*9.32*82!,)!3*'D2&(')'2(A!'*!5,*82!
864;,*'2(A!,*5!'*!6)/2&!F,.O(!69!.'92?!0*52&(6*!,*5!7)&,)2!"6)/!28/6!)/2(2!(2*)'42*)(A!
7)&,)2!=6'*=!(6!9,&!,(!)6!.'()!,..!)/2!3*'D2&(')#!5,*82!;&6=&,4(A!5,*82!)&,'*'*=!;&6=&,4(A!
,*5!5,*82!864;,*'2(!)/,)!(;&,*=!3;!'*!)/2!#2,&(!96..6F'*=!)/2!8&2,)'6*!69!)/2!U6&O!
;&6=&,4A!*6)'*=!)/,)!4,*#!69!)/2(2!F2&2!g,)!)'42!69!;3".'8,)'6*A!GHHGh!/2,525!"#!U6&O!
N,*82!=&,53,)2(?!+2!F&')2(V!
1/2&2!F2&2A!'*!)/2!9'&()!#2,&(!,)!U6&OA!4,*#!),.2*)25!,*5!/'=/.#!46)'D,)25!!
()352*)(A!52)2&4'*25!)6!8/,*=2!)/2!9,82!69!Q,*,5',*!5,*82?!1/2#!F2&2!!
!! +,!
&2;&2(2*),)'D2!69!,!.,&=2&!=&63;!69!#63*=!;26;.2!F/6!F,*)25!)6!),O2!86*)&6.!69!!
)/2'&!52()'*'2(!,(!,&)'()(A!F/6!F2&2!*6)!86*)2*)!('4;.#!)6!;&2;,&2!96&!)/2!5,#!!
F/2*!)/2#!4'=/)!6&!4'=/)!*6)!"2!8/6(2*!)6!5,*82!(6426*2!2.(2L(!F6&O?!1/2!!
5,*82&(!F/6!8/6(2!)6!2*)2&!)/2!;&6=&,442!,)!U6&O!8,42!F')/!)/2!3&=2!)6!"2!!
24;6F2&25?!s!S)!'(!*6F!,*!'*5'(;3),".2!9,8)!)/,)!)/2!8&6;!69!()352*)(!F/6!!
242&=25!9&64!)/2!U6&O!;&6=&,442A!;,&)'83.,&.#!'*!)/6(2!2,&.#!#2,&(A!29928)'D2.#!!
8&2,)25!,!F/6.2!*2F!5,*82!.,*5(8,;2!96&!Q,*,5,?!S)!4,&O25!)/2!5,F*!69!,!*2F!!
(;28'2(A!69!'*52;2*52*)!5,*82&(!,*5!8/6&26=&,;/2&(n!g;?!I\Zh!
!
SOQONOR!8AJPE=;J<[!FM!TM[:E?!\!-BA<=[>D,!
! 1/2!C*'D2&(')b!53!]3b"28!c!>6*)&b,.!6&!C]0>A!,(!')!'(!"2))2&!O*6F*A!'(!,!B&2*8/!
.,*=3,=2!3*'D2&(')#!)/,)!;&6D'52(!864;&2/2*('D2!3*52&=&,53,)2!,*5!=&,53,)2!5,*82!
2538,)'6*!'*!Q,*,5,?!1/,)!')!(;&,*=!3;!,&63*5!)/2!(,42!)'42!,(!')(!@*=.'(/!]3b"28!
863*)2&;,&)A!Q6*86&5',A!'(!*6!(3&;&'(2!)6!N2*,!N,D'5,!,*5!Q,)/2&'*2!M,D6'2P>,&83(!'*!
)/2'&!8/,;)2&!'*!!"#"$%&"'()&*"+?!1/2#!(),)2V!!
1/2(2!;&6=&,4(!F2&2!'*(8&'"25!F')/'*!.,&=2&!(68',.!46D242*)(!,'425!,)!!
52468&,)'i'*=!,882((!)6!/'=/2&!2538,)'6*!,*5!)6!)/2!9'*2!,&)(!96&!)/2!;6;3.,)'6*P!
,)P.,&=2?!0.)/63=/!)/2!*,)3&2!69!,!864;&2/2*('D2!5,*82!(#..,"3(!F,(!5'(;3)25!!
,46*=!)/2!52('=*,)25!528'('6*P4,O2&(!69!)/2!]3b"28!5,*82!4'.'23A!,)!.2,()!6*2!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
a!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!9&64!
4#!2P4,'.!'*)2&D'2F!F')/!>'8/|.2!B2"D&2!6*!G[!0;&'.!GHIa?!
!
!! +-!
3*,*'463(!'*)2*)'6*!F,(!,&)'83.,)25!)/&63=/63)!(2D2&,.!(#4;6(',!,*5!!
8644'))22!&2;6&)(!6*!)/2!93)3&2!69!5,*82!'*!2538,)'6*V!)/2!3&=2*)!*282((')#!)6!!
,((3&2!)/2!<3,.')#!69!5,*82!)2,8/'*=!)/&63=/63)!)/2!;&6D'*82!,*5!F')/'*!,..!!
;3".'8!,*5!;&'D,)2!'*()')3)'6*(!,)!2D2&#!.2D2.!9&64!O'*52&=,&)2*!)6!3*'D2&(')#?!0..!!
;&2(2*)!,)!)/6(2!422)'*=(!,=&225!6*!)/2!;&'*8';.2(!69!3*'D2&(,.!,882((A!)6!"2!!
,8/'2D25!"#!=6D2&*42*)!93*5'*=!96&!<3,.'9#'*=!5,*82!()352*)(!gM'*5=&2*!k!!
`2;;2&A!GHIGA!;?!I^ah!
04'5()!)/,)!'52,.!69!"&'*='*=!)/2!,&)(!,*5!/'=/2&!2538,)'6*!)6!)/6(2!F/6!F'(/25!
)6!,D,'.!69!)/24!8,42!)/2!52D2.6;42*)!69!)/2!C]0>!N,*82!;&6=&,4?!B&,*}6'(2!Y'6;2..2!
'*')',)25!')(!X,8/2.6&w(!52=&22!'*!5,*82!'*!)/2!4'5![H(?!Y'6;2..2!F,(!,!;&692((6&!'*!)/2!
1/2,)&2!52;,&)42*)!69!C]0>!F/2&2!(/2!),3=/)!5,*82!,*5!)/2!8&2,)'D2!;&682((?!
Y'6;2..2!86*(3.)25!F')/!424"2&(!69!)/2!;&692(('6*,.!86443*')#A!'*8.35'*=!>,&)'*2!
~;6<32!,*5!>'8/|.2!B2"D&2A!)6!2D,.3,)2!)/2!&2.2D,*82!69!6;2*'*=!,!3*'D2&(')#!;&6=&,4!
,*5!)6!'52*)'9#!,;;&6;&',)2!83&&'83.,&!9683(2(?!~;6<32!,*5!B2"D&2!/,5!"6)/!,.&2,5#!
),3=/)!5,*82!863&(2(!F')/'*!`/#('8,.!@538,)'6*!;&6=&,4(!,)!)/2!;6()(286*5,&#!.2D2.V!
~;6<32!,)!)/2!C*'D2&(')#!69!>6*)&2,.!96&!>,&)'*2A!,*5!B2"D&2!,)!.LC*'D2&(')b!M,D,.!,*5!
C]0>?!1/2!;&6=&,4!6;2*25!')(!566&(!)6!)/2!9'&()!86/6&)!69!()352*)(!'*!IJ[J?!B2"D&2!,*5!
Y'6;2..2!F2&2!),(O25!)6!8&2,)2!83&&'83.34!86*)2*)A!,55!,*5!&2529'*2!863&(2(A!;&2;,&2!
96&!,35')'6*(A!,*5!(2.28)!()352*)(?!1/2#!,.(6!2*=,=25!'*!(2,&8/'*=!96&!'*()&38)6&(!,*5!
,8864;,*'()(!96&!()35'6!8.,((2(?!!
!! ,.!
S*!)/2![H(!,*5!2,&.#!aH(A!&2(2,&8/!'*!5,*82!'*!,!B&,*86;/6*2!2*D'&6*42*)!F,(!
,.46()!*6*P2R'()2*)A!"6)/!'*!E6&)/!042&'8,!,*5!@3&6;2?!C]0>L(!5,*82!;&6=&,4!F,(!
)/2!9'&()!)6!2(),".'(/!')(2.9!'*!,!B&2*8/P.,*=3,=2!3*'D2&(')#?!1/'(!963*5'*=!F,(!)/2!
(;&'*="6,&5!96&!&2(2,&8/!6*!5,*82!/'()6&#A!,2()/2)'8(!,*5!2538,)'6*A!F/'8/!2*&'8/25!
"6)/!)/2!B&,*86;/6*2!,*5!)/2!Q,*,5',*!,8,524'8!5,*82(8,;2!)/&63=/!86443*'8,)'6*!
,*5!;3".'8,)'6*!69!)/'(!&2(2,&8/?!X2)F22*!IJaH!,*5!IJa\A!S&6!124"28OA!7#.D'2!`'*,&5A!
>6*'O!X&3*2,3A!,*5!K2,*P`'2&&2!`2&&2,3.)!F2&2!/'&25!,(!93..P)'42!9,83.)#A!93&)/2&!
2R;,*5'*=!)/2!(86;2!,*5!;6)2*)',.!69!)/2!;&6=&,4?!S*!IJa\A!~;6<32!.25!)/2!8&2,)'6*!69!
)/2!N,*82!N2;,&)42*)?!WD2&!)/2!#2,&(A!)/2!",88,.,3&2,)2!;&6=&,4!/,(!"22*!465'9'25!
(2D2&,.!)'42(!F')/63)!93*5,42*),..#!8/,*='*=!')(!6"T28)'D2(?!1/2!>,()2&L(!;&6=&,4!/,(!
"&6,52*25!')(!(86;2!)6F,&5(!&286=*'i'*=!(64,)'8!2538,)'6*!,(!,!8.2,&!,*5!'4;6&),*)!
)&2*5!'*!5,*82!2538,)'6*?!0(!69!GHIaA!)/2!52;,&)42*)!/,(!)F2.D2!;&692((6&(A!2'=/)!69!
F/64!,&2!`/?N?(!,*5!,"63)!)/'&)#!.28)3&2&(!9&64!)/2!;&692(('6*,.!5,*82!F6&.5A!'*8.35'*=!
8/6&26=&,;/2&(A!)2,8/2&(A!,*5!(64,)'8',*(?!B63&!69!)/2!83&&2*)!'*()&38)6&(!,&2!=&,53,)2(!
69!6*2!69!)/2!C]0>!5,*82!;&6=&,4(?!B2"D&2!*6)25!)/,)!6D2&!)/2!;,()!)2*!#2,&(A!4,*#!
69!/2&!242&='*=!86..2,=32(!/,D2!2R;,*525!)/2!52;)/!,*5!"&2,5)/!69!)/2!;&6=&,4!F')/!
)/2'&!&2(2,&8/!'*!(64,)'8A!/2,.)/A!2538,)'6*A!,*5!83.)3&,.!()35'2(A!69)2*!'*!)2,4(!F')/!
6)/2&!&2(2,&8/2&(?!!
!
!
!
!! ,%!
SOQOQ!7E=IB=H>A?E!7=BG=>H;!
! `&6=&,4(!)/,)!S!/,D2!'52*)'9'25!,(!;&'4,&'.#!;2&96&4,*82P",(25!)2*5!)6!92,)3&2!
3*52&=&,53,)2!;&6=&,44'*=!)/,)!9683(2(!6*!;&6538'*=!=&,53,)2(!F')/!,!52=&22!)/,)!
F'..!,..6F!)/24!)6!;3&(32!,!;2&96&4,*82!8,&22&!6&!)6!46D2!6*!)6!6)/2&!52=&22!6992&'*=(!
)6!864;.242*)!)/2'&!5,*82!)&,'*'*=?!S*()')3)'6*(!'*!)/'(!8,)2=6&#!'*8.352!)/2!C*'D2&(')#!
69!Q,.=,&#A!Y#2&(6*!C*'D2&(')#A!Q6*86&5',!C*'D2&(')#A!,*5!)/2!*6FP5293*8)!5,*82!
;&6=&,4!,)!)/2!C*'D2&(')#!69!-,)2&.66?!!
!
SOQOQON!8AJPE=;J<W!BI!)>DG>=W-!
! 0**2!B.#**A!,!5&'D'*=!96&82!"2/'*5!5,*82!;&6=&,44'*=!,)!)/2!C*'D2&(')#!69!
Q,.=,&#A!'(!8.2,&.#!86*9.'8)25!,"63)!/2&!2R;2&'2*82(!"6)/!'*!63&!'*)2&D'2F!,(!F2..!,(!'*!/2&!
8/,;)2&!'*!!"#"$%&"'()&*"+?!1/'(!86*9.'8)!()24(!.,&=2.#!9&64!Q,.=,&#L(!5,*82!;&6=&,4L(!
(/'9)'*=!,*5!86*)&,5'8)6&#!(2*(2!69!'52*)')#A!()244'*=!9&64!')(!53,.!&6.2(!'*!`/#('8,.!
@538,)'6*!,*5!B'*2!0&)(?!B.#**!(22(!)/2!Q,.=,&#!8,(2!()35#!,(!24".24,)'8!,46*=()!
5,*82!;&6=&,4(!'*!E6&)/!042&'8,V!!
qS)r!2R24;.'9'2(!)/2!)3=!69!F,&!"2)F22*!`/#('8,.!@538,)'6*!,*5!B'*2!0&)(!)6!8.,'4!!
6F*2&(/';!69!)/2!5'(8';.'*2!69!5,*82!'*('52!,8,524',!)/,)!F,(!F,=25!'*!"6)/!Q,*,5,!!
,*5!)/2!C*')25!7),)2(!)/&63=/63)!)/2!)F2*)'2)/!82*)3&#?!X6)/!(,F!5,*82!,(!,*!!
242&='*=!9'2.5!69!()35#!'*!*225!69!52D2.6;42*)!F')/'*!)/2!2538,)'6*!(#()24A!"3)!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
J!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!9&64!
4#!;2&(6*,.!'*)2&D'2F!F')/!0**2!B.#**!6*!I_!E6D24"2&!GHI[?!
!
!! ,&!
)/2#!)&'25!)6!(2..!)/2!5'(8';.'*2!'*!D2&#!5'992&2*)!F,#(?n!o!9'*2!,&)(!,(!,!;2&96&4,)'D2!!
5'(8';.'*2A!,*5!`/#(!@5!,(!,*!'*8.3('6*,&#!)#;2!69!;/#('8,.!,8)'D')#!gM'*5=&2*!k!!
`2;;2&A!GHIGA!;?!I[GPI[Zh?!
B.#**!*6)2(!/2&!6F*!&2,.'i,)'6*!)/,)A!m2D2&#6*2!F,(!3('*=!)/2!F6&5!5,*82!F')/63)!,*#!
3*;,8O'*=!69!)/,)!F6&5A!,*5!2D2&#6*2!8.,'4'*=!864;.2)2!6F*2&(/';!69!)/2!'52,?n!0(!
2D'52*825!'*!/2&!*,&&,)'D2!)/,)!96..6F(A!)/2!.,8O!69!8&')'8,.!&29.28)'6*!"#!)/6(2!'*!)/2!
,8,524#!,"63)!F/,)!5,*82!'(!,*5!F/6!m6F*(n!5,*82!,*5!F/6!8,*!)2,8/!')A!F63.5!.2,5!
)6!('=*'9'8,*)!9&3()&,)'6*(!6D2&!)/2!#2,&(!)6!8642?!
S*!)/2!IJ_H(A!Q,.=,&#!`/#('8,.!@538,)'6*!;&6=&,4!"2=,*!)6!,55!5,*82!;2&(6**2.A!
;&'4,&'.#!"28,3(2!)/2!;&6=&,4!)&,'*25!`/#('8,.!@538,)'6*!)2,8/2&(!F/6!*22525!)6!O*6F!
/6F!)6!)2,8/!5,*82!'*!)/2!(8/66.!(#()24?!1/2#!),3=/)!()&38)3&25!5,*82!96&4(A!(38/!,(!
96.O!,*5!(68',.!5,*82A!F/'8/!=,D2!)/2!83&&'83.34!'*)2&*,)'6*,.!,F,&2*2((!,*5!
43.)'83.)3&,.!2R;2&'2*82?!1/2#!,.(6!),3=/)!(642!Q,*,5',*!(<3,&2!5,*82A!F/'8/A!,)!)/2!
)'42A!F,(!(22*!,(!m'*5'=2*63(n!Q,*,5',*!5,*82?!1/2!&2(3.)!69!)/'(!,;;&6,8/!;&'D'.2=25!
(2)).2&!83.)3&2!6D2&!S*5'=2*63(!6&!'44'=&,*)!83.)3&2(?!0)!)/2!(,42!)'42A!'*!)/2!B,83.)#!69!
B'*2!0&)(A!,!5,*82!863&(2!F,(!"2'*=!),3=/)!3*52&!)/2!,3(;'82(!69!m46D242*)!96&!
,8)6&(?n!B.#**A!/'&25!'*!IJ[aA!),3=/)!4652&*!5,*82A!5,*82!/'()6&#A!,*5!%'*2('6.6=#!96&!
5,*82&(?!B.#**!,((2&)(!)/,)!Q,.=,&#!(,F!4652&*!5,*82!,(!'4;6&),*)!"6)/!"28,3(2!')!
2*864;,((25!2R;.6&,)'6*A!8&2,)'D')#!,*5!8/6&26=&,;/#A!,*5!,.(6!"28,3(2!4652&*!5,*82!
,(!,!96&4!F,(!,!8.2,&!,*8/6&!'*!5,*82!;&6=&,4(!)/&63=/63)!)/2!C?7?0??!7/2!*6)2(!)/,)A!
('4'.,&!)6!4,*#!6)/2&!Q,*,5',*!3*'D2&(')'2(A!Q,.=,&#!"2=,*!,!4,(('D2!2R;,*('6*!;&6=&,4!
!! ,'!
,9)2&!')!(2;,&,)25!9&64!)/2!C*'D2&(')#!69!0."2&),!'*!IJ_^?!1/'(!42,*)!)/,)!)/2#!/'&25!
4,*#!*6*PQ,*,5',*(!"28,3(2!)/2#!F2&2!9'..'*=!,!=,;!,(!9,()!,(!)/2#!863.5!'*!,!=&6F'*=!
Q,.=,&#!86443*')#A!,*5!,)!)/2!)'42!)/2&2!F,(*L)!#2)!)/2!'*9&,()&38)3&2!'*!Q,*,5,!)6!9'*5!
2*63=/!;26;.2!F')/!,5D,*825!52=&22(A!2(;28',..#!5,*82!52=&22(?!1/2&296&2A!F/'.2!)/2!
`/#('8,.!@538,)'6*!9,83.)#!F,(!52D2.6;'*=!')(!5,*82!2538,)'6*!,*5!%'*2('6.6=#!
;&6=&,44'*=A!)/2!B,83.)#!69!B'*2!0&)(!F,(!9683(25!6*!:&,/,4!)28/*'<32A%.!T,iiA!,*5!
",..2)!'*!')(!83&&'83.34?!B.#**!*6)2(!)/,)!'*!6*2!"3'.5'*=!)/2&2!F,(!,!N,*82!@538,)'6*!
;&6=&,4!(2&D'8'*=!4,*#!;26;.2A!F/'.2!'*!,*6)/2&!"3'.5'*=A!)/2&2!F,(!,*6)/2&!()&38)3&2!
"2'*=!8&2,)25!,(!,!N,*82!4'*6&!'*!)/2!B,83.)#!69!B'*2!0&)(?!S*!/2&!&6.2A!B.#**!(),)2(!)/,)!
(/2!,))24;)25!)6!"&'5=2!)/2!=,;!"2)F22*!)/2!)F6!&2;2,)25.#!6D2&!)/2!#2,&(A!"3)!)/,)!
6F*2&(/';!69!)/2!5'(8';.'*2!4,52!)/'(!5'99'83.)?!!7/2!(,#(V!m)/2&2!F,(!,!/'=/!,&)P
;6;3.,&e.6F!,&)!5'D'52!o!)/2&2!F,(!*6!8&6(('*=!)/'(!(8/'(4?n!
76A!"#!IJ[_A!Q,.=,&#!/,5!)F6!(2;,&,)2!5,*82!;&6=&,4(!'*!)F6!5'992&2*)!;/#('8,.!
.68,)'6*(!6*!8,4;3(A!)6!)/2!3.)'4,)2!5'((2&D'82!69!')(!()352*)(?!-/'.2!)/'(!53;.'8,)'6*!'*!
/'*5('=/)!(224(!)6!4,O2!*6!(2*(2A!B.#**!,&=32(!)/,)!(2D2&,.!O2#!9,8)6&(!,)!;.,#!53&'*=!
)/2!IJ[H(!'*!9,8)!5246*()&,)2!)/,)!)/2!(')3,)'6*!,)!Q,.=,&#!2R24;.'9'2(!)/2!O'*5(!69!
5'(83(('6*(!,*5!5'(;3)2(!)/,)!F2&2!6883&&'*=!,8&6((!)/2!863*)&#!&2=,&5'*=!5,*82!,(!,*!
,8,524'8!(3"T28)V!;&692(('6*,.e2538,)'6*,.!,*5!/'=/!,&)e;6;3.,&!83.)3&2!g('.6(!,*5!
/'2&,&8/'2(hj!4,.2e924,.2!g=2*52&25!,((34;)'6*(!,"63)!5,*82!,(!,!p924,.2L!,&)!96&4hj!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
IH!1/2!)2&4!m4652&*!5,*82n!2*864;,((2(!,!*34"2&!69!(;28'9'8!()#.2(!&66)25!'*!
)28/*'<32(!52D2.6;25!"#!5,*82!,&)'()(?!:&,/,4A!,!86446*!)28/*'<32!),3=/)!'*!E6&)/!
042&'8,*!;6()(286*5,&#!5,*82!;&6=&,4(A!F,(!52D2.6;25!"#!5,*82&!,*5!8/6&26=&,;/2&!
>,&)/,!:&,/,4?!
!! ,(!
,*5!0."2&),!,(!,!86.6*#!g96..6F'*=!U6&O!4652.!,(!82*)&2!69!Q,*,5,!'*!16&6*)6!&,)/2&!
)/,*!.66O'*=!,)!()&2*=)/(!)/,)!863.5!"2!963*5!,)!/642h!gM'*5=&2*!k!`2;;2&A!GHIGA!;?!
I[IPI[Gh?!
@D2*)3,..#A!'*!)/2!IJJH(A!Q,.=,&#!(2*'6&!,54'*'()&,)'6*!8,..25!,..!5,*82!9,83.)#!
424"2&(!)6=2)/2&!,*5!'*('()25!)/,)!)/2#!=6!6*!,!&2)&2,)!)6!8642!3;!F')/!,!86446*!
5,*82!;&6=&,4!6&!"6)/!;&6=&,4(!4'=/)!"2!83)?!1/2!&2)&2,)!&2(3.)25!'*!)/2!9,83.)#!
424"2&(!8&,9)'*=!,!;&6;6(,.!)6!)/2!3*'D2&(')#!96&!,!X?0?!'*!5,*82A!F/'8/!F,(!<3'8O.#!
,;;&6D25?!-')/'*!963&!#2,&(!)/2&2!F2&2!_H!5,*82!4,T6&(!'*!,!93..!86/6&)!,)!Q,.=,&#?!
1/2&2!'(!,.(6!,!9'D2!#2,&A!864"'*25!X?0?!N,*82eX?!%'*2('6.6=#!52=&22j!()352*)(!8,*!,;;.#!
5'&28).#!'*)6!)/,)!;&6=&,4!,*5!=2)!)F6!52=&22(!'*!9'D2!#2,&(?!S)!'(!)/2!6*.#!52=&22!69!')(!
O'*5!'*!Q,*,5,!,*5!)/2&2!/,(!"22*!)&242*563(!&2(;6*(2!)6!)/,)!;&6=&,4!9&64!()352*)(!
,(!F2..?!0(!438/!,(!)/2&2!'(!*6F!"2))2&!86/2('6*A!B.#**!.,42*)(!)/,)A!9&64!/2&!
;2&(;28)'D2A!)/2&2!F2&2!(2D2&,.!F,()25!528,52(!F/2&2!()352*)(!'*!0."2&),!863.5!*6)!=2)!
,!93..!5,*82!52=&22!"28,3(2!69!)/'(!5'D'52?!!
0.)/63=/!)/2&2!'(!*6F!,!864;&2/2*('D2!5,*82!;&6=&,4!6992&25!)6!()352*)(!,)!
Q,.=,&#A!')!'(!'4;6&),*)!)6!&286=*'i2!)/2!53,.!2996&)(!6D2&!)/2!#2,&(!"296&2!)/,)!
/,;;2*25!,(!5,*82!2R'()25!,(!(4,..!(3"(2)(!F')/'*!)F6!.,&=2&!52;,&)42*)(A!4'(('*=!63)!
6D2&!)/2!#2,&(!69!6;;6&)3*')'2(!)6!&28&3')!9,83.)#A!=,'*!8&')'8,.!()352*)!4,((A!,*5!52D2.6;!
'*9&,()&38)3&2!gM'*5=&2*!k!`2;;2&A!GHIGh?!-')/!&282*)!;&6=&,4!52D2.6;42*)(A!B.#**!
922.(!)/,)!Q,.=,&#L(!.2=,8#!*6F!.'2(!F')/!5,*82!/2,.)/!,*5!5,*82!(8'2*82?!
!! ,)!
SOQOQOQO!4WE=;BA!8AJPE=;J<W%%!
Y#2&(6*L(!N,*82!;&6=&,4!'(!3*'<32!'*!Q,*,5,!,(!')!(3&D'D25!)/2!'*()')3)'6*L(!
)&,*(')'6*!9&64!`6.#)28/*'8!S*()')3)'6*!)6!93..P9.25=25!3*'D2&(')#?!S)(!5,*82!;&6=&,4!F,(!
6&'='*,..#!)/2!Q,*,5',*!Q6..2=2!69!N,*82!'*!>6*)&2,.?!-/2*!Y#2&(6*!963*525!')(!)/2,)&2!
(8/66.!46&2!)/,*!96&)#!#2,&(!,=6A!)/2!Q,*,5',*!Q6..2=2!69!N,*82!F,(!'*D')25!)6!"&'*=!')(!
5,*82!;&6=&,4!)6!Y#2&(6*?!
E,5',!`6))(!'(!,!&2*6F*25!",..2)!5,*82&?!-/2*!(/2!&2)'&25!9&64!)/2!E,)'6*,.!
X,..2)!69!Q,*,5,!'*!IJa_A!(/2!F,(!/'&25!)6!)2,8/!,)!F/,)!F,(!)/2*!Y#2&(6*!`6.#)28/*'8!
S*()')3)2?!7/2!),3=/)!;,&)P)'42!,*5!96&!)/&22!#2,&(A!9&64!IJa_PIJaJA!F/2*!)/2!;&2D'63(!
;&6=&,4!N'&28)6&!.29)?!Y282'D'*=!)2*3&2!,9)2&!6*2!#2,&A!`6))(!,8)25!,(!N'&28)6&!9&64!IJa[!
6*F,&5(?!!
0)!)/2!)'42A!Y#2&(6*!6992&25!,!)/&22P#2,&!5';.64,!;&6=&,4!)/,)!F,(!8.6(2.#!
.'*O25!)6!)/2!S4;2&',.!768'2)#!69!12,8/2&(!69!N,*8'*=!gS71Nh!,*5!()352*)(!)66O!8.,((2(!'*!
4652&*A!T,iiA!,*5!*,)'6*,.!()#.2(?!1/2!;&6=&,4A!F/'8/!/,5!^G!()352*)(!F/2*!`6))(!
,&&'D25A!86*('()25!69!)F6!()&2,4(V!6*2!F,(!96&!;2&96&4,*82A!F/2&2!()352*)(!9683(25!6*!
,8)'*=!,*5!('*='*=j!)/2!(286*5!F,(!96&!)2,8/'*=A!F/2&2!()352*)(!864;.2)25!)/2'&!
)2,8/'*=!82&)'9'8,)'6*(?!S)!F,(!8.2,&!,9)2&!,!*34"2&!69!#2,&(!)/,)!46()!()352*)(!5'5*L)!
F,*)!)6!56!)2,8/'*=!,*5!)/2#!F2&2!46&2!'*)2&2()25!'*!;2&96&4'*=?!1/'(!;&6D25!)6!"2!
'4;6&),*)!'*96&4,)'6*!,(!)/2!;&6=&,4!52D2.6;25?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
II!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!
9&64!4#!;2&(6*,.!'*)2&D'2F!F')/!E,5',!`6))(!6*!IZ!K,*3,&#!GHIa?!
!! ,*!
-/2*!Y#2&(6*!3*52&F2*)!')(!)&,*(')'6*!)6!3*'D2&(')#!(),)3(A!,)!9'&()A!2D2&#)/'*=!
/,5!)6!=6!)/&63=/!,*!2R)2&*,.!W*),&'6!3*'D2&(')#!6&=,*'i,)'6*!q3**,425!"#!4#!
'*96&4,*)r!'*!6&52&!)6!=2)!,;;&6D,.?!N3&'*=!)/'(!;2&'65!69!)'42A!)/2!)/2,)&2!;&6=&,4!
"2=,*!)6!)&,*(')'6*!)6!963&P#2,&!52=&22!;&6=&,4(?!0)!9'&()A!)/2!;&6538)'6*!()&2,4!46D25!
)6!,!963&P#2,&!;&6=&,4A!,*5!)/2!,8)'*=!()&2,4!(),#25!,(!,!)/&22P#2,&!5';.64,?!N,*82!
8&2,)25!,!;&6;6(,.!96&!,!963&P#2,&!;&6=&,4A!"3)!='D2*!)/,)!Y#2&(6*!/,5!T3()!"22*!
=&,*)25!3*'D2&(')#!(),)3(A!')!5'5!*6)!#2)!/,D2!)/2!,3)6*64#!)6!,;;&6D2!')(!6F*!;&6=&,4(!
,*5!)/2!2R)2&*,.!6&=,*'i,)'6*!'*')',..#!5'5!*6)!,;;&6D2!)/2!8/,*=2?!1/2&2!F,(!'*8&2,('*=!
3&=2*8#!)6!46D2!)/2!;&6=&,4!)6!,!93..!52=&22?!`6))(!(),)2(V!m09)2&!,!F/'.2!')!"28,42!
,;;,&2*)!)/,)A!'*!6&52&!)6!(3&D'D2A!F2!&2,..#!*22525!)6!/,D2!,!963&!#2,&!;&6=&,4?!n!7/2!
8&2,)25!,!*2F!;&6;6(,.!96&!,!T6'*)!;&6=&,4!F')/!,8)'*=?!X#!)/,)!)'42A!Y#2&(6*!/,5!)/2!
,3)6*64#!;,((!)6!)/2!;&6;6(,.A!,*5!(6!'*!IJJJ!)/2!963&P#2,&!52=&22!;&6=&,4!F,(!
8&2,)25?!
X28,3(2!5,*82!'(!/63(25!F')/'*!1/2,)&2!,)!Y#2&(6*A!'*)2&5'(8';.'*,&#!'*')',)'D2(!
,&2!*282((,&'.#!'4;6&),*)!)6!)/2!;&6=&,4!()&38)3&2!,*5!83&&'83.34?!0!Q&2,)'D2!
`2&96&4,*82!7)35'2(!863&(2!&3*(!)/&63=/!)/2!963&!#2,&(A!,*5!'(!;,&)!69!)/2!,8)'*=!,*5!
5,*82!;&6=&,4!)6=2)/2&?!7)352*)(!,.(6!/,D2!5'(8';.'*,&#!863&(2(!(2;,&,)2.#!,*5!6)/2&!
863&(2(!)6=2)/2&?!1/'(!*6)!6*.#!.2,5(!)6!()352*)(!8&2,)'*=!)/2'&!6F*!F6&O!F')/!,8)6&(!
,*5!5,*82&(!)6=2)/2&A!"3)!,(!`6))(!,((2&)(A!m)/'(!"28,42!)/2!O2#!;6'*)!)6!=2))'*=!)/'(!
52=&22!699!)/2!=&63*5?n!0!/'()6&#!69!;2&96&4,*82!863&(2A!F/2&2!()352*)(!,))2*5!",..2)A!
6;2&,A!,*5!)/2,)&2!;2&96&4,*82(A!"&'*=(!,*!3*52&(),*5'*=!)6!,..!;2&96&4,*82!=2*&2(?!!
!! ,+!
S*!,55')'6*!)6!)/2!'*)2&5'(8';.'*,&')#!69!5,*82!F')/'*!,!)/2,)&2!;&6=&,4A!`6))(!,.(6!
963*5!F,#(!)6!;,&)*2&!F')/!6)/2&!5'(8';.'*2(!'*!6&52&!)6!93.9'.!2538,)'6*,.!*225(?!B6&!
2R,4;.2A!()352*)(!)66O!,*!,*,)64#!863&(2!)/,)!F,(!6992&25!"#!*3&('*=!3*)'.!)/2!(8/66.!
F,(!,".2!)6!8&2,)2!')(!6F*?!1/'(!"2*29'))25!*6)!6*.#!5,*82!()352*)(!"3)!,.(6!/2.;25!,!
5,*82!;&6=&,4!"28642!;,&)!69!)/2!3*'D2&(')#!'*!=2*2&,.A!,886&5'*=!)6!`6))(?!S*!)/2!(,42!
F,#A!Y#2&(6*!*6F!6992&(!,!5,*82!863&(2!)6!*6*P5,*82!4,T6&(A!F/'8/!"&'*=(!()352*)(!)6!
)/2!;&6=&,4?!1/2(2!(6&)(!69!;,&)*2&(/';(!2*,".25!)/2!5,*82!;&6=&,4!,)!Y#2&(6*!)6!=&6F!
,*5!9.63&'(/A!F')/!IG^!2*&6..25!()352*)(!F/2*!`6))(!&2)'&25?!
!
SOQOQOR!)BA?B=FJ>!8AJPE=;J<W%&!
! S*!)/2'&!8/,;)2&!'*!!"#"$%&"'()&*"+A!N2*,!N,D'5,!,*5!Q,)/2&'*2!M,D6'2P>,&83(!
86442*)!)/,)!)/2!5,*82!;&6=&,4(!963*525!'*!]3b"28!'*!)/2!IJ[H(!F2&2!8&2,)25!
,886&5'*=!)6!)/2'&!/6()!3*'D2&(')'2(L!.68,.!86*)2R)(?!1/2#!(),)2V!mS*!)/2!2*5A!')!F,(!,)!)/2!
'*)2&(28)'6*!69!)/2(2!43.)';.2!*,&&,)'D2(!)/,)!F2!"2=,*!)6!'..34'*,)2!)/2!(3552*!
9.63&'(/'*=A!F')/!(38/!42,=&2!&2(63&82(A!69!)/6(2!5,*82!52=&22!;&6=&,4(!o!.'O2!8,8)3(2(!
'*!)/2!52(2&)n!gM'*5=&2*!k!`2;;2&A!GHIGA!;?!I_[h?!S*5225A!,9)2&!4#!'*)2&D'2F!F')/!7'.D#!
`,*2)PY,#46*5A!')!F,(!8.2,&!)/,)!)/2!5,*82!;&6=&,4!,)!Q6*86&5',!9.63&'(/25!"#!;3(/'*=!
)/&63=/!F/,)!N,D'5,!,*5!M,D6'2P>,&83(!,&=32!8,*!"2!,!()'8O'*=!;6'*)!,)!3*'D2&(')'2(V!
m7/63.5!3*'D2&(')#!5,*82!"2!86*('52&25!,"6D2!,..!,(!,!;/#('8,.!5'(8';.'*2A!,!;2&96&4,*82!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
IG!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!
9&64!4#!;2&(6*,.!'*)2&D'2F!F')/!7'.D#!`,*2)PY,#46*5!6*!IH!K,*3,&#!GHIa?!
!! ,,!
,&)A!,!93..P9.25=25!8&2,)'D2!,&)!6&!,!)/26&2)'8,.!9'2.5!69!O*6F.25=2!'*!')(!6F*!&'=/)fn!
gM'*5=&2*!k!`2;;2&A!GHIGA!;?!I_Hh!!
`,*2)PY,#46*5!8,42!6*!"6,&5!,(!,!9,83.)#!424"2&!,)!Q6*86&5',!'*!IJaHA!,9)2&!
"2'*=!'*D')25!"#!/2&!5,*82!)2,8/2&A!@.'i,"2)/!M,*=.2#A!)6!,;;.#!96&!,!;6(')'6*?!7),&)25!'*!
F/,)!`,*2)PY,#46*5!8,..(!,!mO'*5!69!2992&D2(82*82An!'*!IJ[JA!M,*=.2#!F,(!'*D')25!"#!)/2!
)/2*PN2,*!69!B'*2!0&)(!)6!8642!)6!>6*)&2,.!,*5!)6!(),&)!,!(2&'2(!69!863&(2(!3*52&!)/2!
F'*=!69!)/2!)/2,)&2!;&6=&,4!,)!)/2!)'42?!7/2!F,(!/'&25!)6!52D2.6;!863&(2(!96&!
8/6&26=&,;/2&(!(6!)/2#!863.5!)&,'*!46&2!,*5!"2))2&?!0)!)/2!)'42A!Q6*86&5',!,.&2,5#!/,5!
,!B,83.)#!69!B'*2!0&)(!"3)!/,5!'52*)'9'25!)/2!*225!96&!5,*82!863&(2(?!X#!IJaHA!)/2!
;&6=&,4!F,(!6*!"6,&5!,*5!46D25!63)!69!)/2,)&2?!!
-/2*!)/2!;&6=&,4!(),&)25A!)/2&2!F,(!,!4,T6&!g*6!4'*6&h!'*!4652&*!5,*82j!.,)2&A!
)/2!*,42!F,(!8/,*=25!)6!86*)24;6&,&#!5,*82?!S)!"28,42!,!93..!52;,&)42*)!'*!IJa[?!0(!
)/2!;&6=&,4!2D6.D25A!)/2!,35')'6*!;&682((!8/,*=25!9&64!"2'*=!<3')2!6;2*!)6!"2864'*=!
46&2!(2.28)'D2?!0(!)/2(2!52D2.6;42*)(!6883&&25A!)/2!5'(8';.'*2!2D6.D25A!,*5!(),&)25!
'*)&6538'*=!5'992&2*)!O'*5(!69!863&(2(?!1/2#!;'.6)25!<3')2!,!92F!;&6T28)(!"#!'*)&6538'*=!
(64,)'8(A!,.)2&*,)'D2!)28/*'<32(A!,*5!46D25!)6!'*)2=&,)2!)/2(2!*2F!'*')',)'D2(!46&2!
93..#!'*)6!2(),".'(/25!)28/*'<32!8.,((2(?!B6&!2R,4;.2!F/'.2!M,*=.2#!),3=/)!:&,/,4P",(25!
)28/*'<32A!(/2!2D2*)3,..#!46D25!'*)6!'4;&6D'(,)'6*A!'*)2=&,)'*=!)28/*'<32!'*)6!8&2,)'D2!
;&6T28)(?!
0!('=*'9'8,*)!.683(!69!8/,*=2!'*!)/2!;&6=&,4!F,(!&66)25!'*!')(!;/#('8,.!.68,)'6*?!
WD2&!)/2!#2,&(A!8/,*=2(!'*!.68,)'6*!)6!5'992&2*)!"3'.5'*=(!6*!5'992&2*)!;,&)(!69!)/2!
!! ,-!
8,4;3(!o!9&64!)/2!56F*)6F*!8,4;3(!)6!)/2!46&2!&2('52*)',.!M6#6.,!8,4;3(!o!,9928)25!
/6F!)/2!;&6=&,4!F,(!()&38)3&25!,*5!6992&25!,(!')!,9928)25!()352*)!(8/253.2(!,*5!)/2!
'*)2=&,)'6*!69!)/2!;&6=&,4!'*)6!)/2!.68,.!,&)(!(82*2?!S*!GHHJA!)/2!5,*82!;&6=&,4!46D25!
)6!*2F!9,8'.')'2(!56F*)6F*!,4'5()!)/2!"3('*2((!(8/66.?!`,*2)PY,#46*5!(,#(!)/2#!*6F!
/,D2!,4,i'*=!9,8'.')'2(!o!96&!2R,4;.2A!,!8.,((&664!)/,)!86*D2&)(!)6!,!()35'6!)/2,)&2A!
(4,&)!8.,((&664(A!)28/!(3;;6&)A!"'=!,*5!"2,3)'93.!()35'6(A!8.6(2!;&6R'4')#!)6!6)/2&!9'*2!
,&)(!52;,&)42*)(!o!F/'8/!42,*(!)/2#!8,*!*6F!;3&(32!D2&#!5'992&2*)!O'*5(!69!;&6T28)(!
)/,)!F2&2!*6)!;6(('".2!"296&2?!!
0!8&')'8,.!,(;28)!69!)/2!52;,&)42*)L(!;/'.6(6;/#!96&!')(!5,*82!4,T6&(!'(!)6!2*,".2!
)/24!)6!)&,*(')'6*!9&64!3*'D2&(')#!)6!;&692(('6*,.!5,*82!.'92?!0!O2#!864;6*2*)!69!)/2!
;&6=&,4!'(!S*52;2*52*)!7)35'2(!863&(2(A!F/2&2!()352*)(!528'52!F/,)!)/2#!*225!)6!56!'*!
6&52&!)6!9'..!=,;(!'*!)/2'&!6F*!;&692(('6*,.!52D2.6;42*)!,*5!)/2#!52('=*!,!;&6T28)!)6!
/2.;!9'..!)/,)!=,;?!!
!
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! 1/2!C*'D2&(')#!69!-,)2&.66!'(!)/2!6*.#!'*()')3)'6*!92,)3&25!'*!)/'(!()35#!)/,)!/,(!
)/2!(642F/,)!53"'63(!5'()'*8)'6*!69!8.6('*=!56F*!')(!6F*!5,*82!;&6=&,4?!S)!'(!'*8.3525!
/2&2!"28,3(2A!3;6*!)/2!,5D'82!69!(2*'6&!5,*82!(8/6.,&(!S!86*(3.)25!96&!4#!&2(2,&8/A!')!
;.,#25!,*!'4;6&),*)!&6.2!'*!)/2!Q,*,5',*!5,*82(8,;2!96&!4,*#!#2,&(!,*5!(/63.5!"2!
'*8.3525!96&!)/,)!&2,(6*?!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
IZ!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!
9&64!4#!;2&(6*,.!'*)2&D'2F!F')/!Y/6*5,!Y#4,*!6*!I_!E6D24"2&!GHI[?!
!! -.!
! Y/6*5,!Y#4,*!F,(!,!9,83.)#!424"2&!,)!)/2!C*'D2&(')#!69!-,)2&.66!9&64!IJ[^!
3*)'.!/2&!&2)'&242*)!'*!GHIH?!-/2*!(/2!F,(!/'&25A!)/2&2!F,(!*6!N,*82!N2;,&)42*)j!)/2!
863&(2(!F2&2!2.28)'D2(!'*!%'*2('6.6=#!,*5!F2&2!&292&&25!)6!,(!)/2!5,*82!6;)'6*?!Y3)/!
`&'55.2!g*6F!5282,(25h!/2.5!,!>,()2&L(!52=&22!'*!5,*82!"3)!/,5!"22*!/'&25!)6!)2,8/!
,*,)64#!'*!)/2!B,83.)#!69!+34,*!%'*2)'8(!,*5!M2'(3&2!7)35'2(!g+%M7hj!,)!)/2!)'42A!
-,)2&.66!,.(6!/,5!+2,.)/!7)35'2(A!Y28&2,)'6*A!,*5!M2'(3&2!7)35'2(?!S*()2,5!69!,!
52;,&)42*)A!)/2&2!F,(!,!86&2!864;.242*)!69!5,*82!863&(2(!F')/'*!%'*2('6.6=#!,(!
2.28)'D2(A!,.6*=!F')/!6)/2&!,8)'D')'2(!6;)'6*(!(38/!,(!",(O2)",..?!1/2!9'&()!5,*82!8&25')!
863&(2(!F2&2!'*!864;6(')'6*?!`&'55.2!),3=/)!)/2(2!863&(2(j!.,)2&A!K'..!W99'82&!F,(!"&63=/)!
'*!)6!)2,8/!5,*82!/'()6&#?!B&64!)/6(2!92F!863&(2(A!524,*5!=&2FA!,*5!Y#4,*!F,(!
(3"(2<32*).#!/'&25?!+2&!>,()2&(!F,(!'*!S*)2&5'(8';.'*,&#!7)35'2(!F')/!,!9683(!6*!
"'6428/,*'8(!'*!",..2)!46D242*)A!F/'8/!9')!F')/!-,)2&.66L(!24;/,('(!6*!)/2!(8'2*82(j!
(/2!),3=/)!4652&*!5,*82!2D2*!)/63=/!/2&!(;28',.')#!F,(!",..2)?!
W*2!69!Y#4,*L(!9'&()!=6,.(!F,(!)6!,55&2((!)/2!'((32!69!)28/*'<32!8.,((2(!96&!
8&25')?!S*!6&52&!)6!,8/'2D2!)/'(A!(/2!528'525!)6!,)),8/!)/26&#!F')/!2,8/!8.,((j!96&!
2R,4;.2A!9'&()P.2D2.!",..2)!8.,((!F63.5!'*8.352!X2*2(/!*6),)'6*A!,*5!4652&*!5,*82!
F63.5!'*8.352!M,",*6),)'6*j%(!(286*5!.2D2.!)28/*'<32!F63.5!/,D2!93*8)'6*,.!,*,)64#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
I\!M,",*6),)'6*!,*5!X2*2(/!,&2!)F6!()#.2(!69!5,*82!*6),)'6*!,*5!,&2!/'=/.#!)28/*'8,.!'*!
*,)3&2?!7'4'.,&!)6!43('8!*6),)'6*A!F/2&2!,..!)/2!*6)2(A!5#*,4'8(A!2)8?!,&2!F&'))2*!96&!
43('8',*(!)6!96..6FA!5,*82!*6),)'6*!'*8.352(!()2;(A!"65#!46D242*)(A!.2D2.(!69!
46D242*)A!,*5!6)/2&!<3,.')'2(!96&!,!5,*82&!)6!.2,&*!,!;'282!69!8/6&26=&,;/#?!N,*82!
*6),)'6*!'(!&,&2.#!3(25!"28,3(2!')!'(!(6!864;.'8,)25!,*5!"28,3(2!)/2&2!'(!*6!('*=.2!
*6),)'6*!(#()24!)/,)!9')(!,..!5,*82!()#.2(j!/6F2D2&A!')!'(!86446*.#!),3=/)!'*!3*'D2&(')#!
5,*82!;&6=&,4(?!!
!! -%!
,*5!;/#('6.6=#!,)),8/25!)6!')?!1/'(!/2.;25!96&!)/2!)28/*'<32!8.,((2(!)6!"2!863*)25!96&!
8&25')A!F/'8/!)/2#!2D2*)3,..#!5'5!o!,(!,!/,.9!)2&4!8&25')A!F/2&2!,)!-,)2&.66!,!)2&4!8&25')!
863&(2!863*)25!96&!H?^H!8&25')(!69!,!)F2*)#P8&25')!52=&22?!!
S)!)66O!,)!.2,()!)2*!#2,&(!96&!)/2!;&6=&,4!)6!=&6F!'*)6!,!52;,&)42*)A!F/'8/!
/,;;2*25!'*!)/2!IJaH(?!`&'6&!)6!)/,)!)'42A!()352*)(!F2&2!2,&*'*=!,!X78!'*!%'*2('6.6=#!
F')/!,!(;28',.'i,)'6*!'*!5,*82j!)/'(!)/2*!"28,42!,!X78!'*!N,*82j!,)!)/,)!;6'*)A!)/2!
;&6=&,4!F,(!,!m(3"P2*)')#n!'*!%'*2('6.6=#?!@D2*!)/63=/!)/2!;&6=&,4!,8/'2D25!
52;,&)42*)!(),)3(j!,(!Y#4,*!*6)2(A!m')!F,(!,*!3;/'..!",)).2n!,*5!')!5'5!*6)!.,()?!1/2!9'&()!
5,*82!52=&22!F,(!,!X78!+6*(j!)/2#!.,)2&!,.(6!/,5!,!X?0?!+6*(!,(!F2..!,(!,!=2*2&,.!
52=&22A!F/'8/!Y#4,*!(),)2(A!m(;.'*)2&25!,!)'*#!52;,&)42*)!F/6!F,(!96&825!)6!/,D2!
)/&22!52=&22(?n!
@,8/!9,83.)#!424"2&!86D2&25!,!;,&)'83.,&!m()&2,4nV!Y#4,*L(!()&2,4!,&2,!F,(!
5,*82!568342*),)'6*!g'*8.35'*=!*6),)'6*hj!`&'55.2!),3=/)!)/2!8/'.5&2*L(!5,*82!()&2,4A!
,*5!W99'82&!),3=/)!)/2!5,*82!/'()6&#!()&2,4?!0)!')(!/2'=/)A!)/2!;&6=&,4!)6;;25!63)!,)!,!
4,R'434!69!_H!()352*)(!,.)6=2)/2&!6D2&!)/2!963&!#2,&(j!)#;'8,..#A!)/2#!)66O!'*!9'9)22*!)6!
)F2*)#!()352*)(!;2&!#2,&?!S*!IJJ_A!Y#4,*!8&2,)25!(2&D'82!863&(2(!96&!)/2!3*'D2&(')#!F')/!
)/2!W;)'6*!'*!B'*2!,*5!`2&96&4'*=!0&)(A!,!)2*P863&(2!6;)'6*!96&!()352*)(!)6!()35#!
)/2,)&2A!43('8A!D'(3,.!,&)(A!,*5!5,*82?!1/,)!.,()25!3*)'.!GHHa!F/2*!)/2!.,()!5,*82!
863&(2(!F2&2!6992&25?!
1/2!8.6(2!69!)/2!;&6=&,4!F,(!,!&2(3.)!69!,!*34"2&!69!9,8)6&(?!1/2!;&6=&,4!&2.'25!
6*!)/&22!86&2!9,83.)#!424"2&(A!F')/!6)/2&(!24;.6#25!,(!(2(('6*,.!'*()&38)6&(!F/2*!')!
!! -&!
F,(!9'*,*8',..#!92,('".2?!0)!,!8&38',.!)'42A!(2D2&,.!'*()&38)6&(!.29)!96&!6)/2&!'*()')3)'6*(!
,*5!)/2#!863.5*L)!93..#!(),99!)/2!;&6=&,4?!W*2!D,8,*)!;6(')'6*!F,(!)/,)!69!)/2!
52;,&)42*)!Q/,'&j!'*!)/2!4'55.2!69!)/2!;&682((A!,54'*'()&,)'6*!;3..25!)/2!;6(')'6*!,*5!
*6!*2F!Q/,'&!F,(!/'&25?!1/2!3*'D2&(')#!D6)25!63)!)/2!;&6=&,4!'*!IJJI?!1/2#!*6!.6*=2&!
,882;)25!*2F!()352*)(A!"3)!,..6F25!&24,'*'*=!()352*)(!)6!9'*'(/A!,*5!)/2!.,()!
=&,53,)'*=!8.,((!F,(!'*!IJJ_?!Y#4,*!(),)2(V!
1/2!()352*)(!;3)!3;!,!&2,..#!F6*52&93.!9'=/)!o!F2!/,5!,!=&2,)!()352*)!"65#!o!"3)!!
)/2!3*'D2&(')#!F,(!'*!,!D2&#!)'=/)!9'*,*8',.!(')3,)'6*!,*5!)/2!3*'D2&(')#!)/63=/)!!
F2!F2&2!,!D2&#!('4;.2!(6.3)'6*!96&!)/24?!!
09)2&!)/2!;&6=&,4!8.6(25A!)/2!)/&22!86&2!9,83.)#!424"2&(!;,&)25!F,#(V!W99'82&!&2)'&25A!
`&'55.2!46D25!)6!%'*2('6.6=#A!,*5!Y#4,*!F,(!;.,825!'*!&28&2,)'6*!,*5!.2'(3&2!()35'2(?!
0..!5,*82!8&25')!863&(2(!82,(25!)6!"2!6992&25!'*!GHHa?!!
!
SOQORO!0KE?J>DJ<W!7=BG=>H;!
! S*!)/'(!(28)'6*A!S!3(2!)/2!)2&4!m(;28',.)#!;&6=&,4(n!)6!52(8&'"2!)F6!;&6=&,4(!)/,)!
/,D2!,!(;28'9'8!9683(!)/,)!'(!5'992&2*)!9&64!,!86*D2*)'6*,.!;2&96&4,*82!6&!
864;&2/2*('D2!5,*82!;&6=&,4?!S!/,D2!'52*)'9'25!)/2(2!)F6!'*()')3)'6*(A!)/2!C*'D2&(')#!69!
-'**';2=!,*5!)/2!C*'D2&(')#!69!Y2='*,A!,(!(;28',.')#!;&6=&,4(!,(!)/2#!56!*6)!9')!)/2!
463.5!69!6992&'*=!,!)#;'8,.!3*52&=&,53,)2!6&!=&,53,)2!5,*82!52=&22?!1/2!C*'D2&(')#!69!
-'**';2=L(!;&6=&,4!'(!",(25!6*!,!(;28',.!;,&)*2&(/';!F')/!,!;&692(('6*,.!)&,'*'*=!
;&6=&,4A!)/2!78/66.!69!Q6*)24;6&,&#!N,*82&(?!1/2!C*'D2&(')#!69!Y2='*,L(!5,*82!
!! -'!
6992&'*=(!,&2!/63(25!F')/'*!)/2!B,83.)#!69!@538,)'6*!,(!,!3*'<32!'*)2&5'(8';.'*,&#!0&)(!
@538,)'6*!52=&22?!!
!
SOQORON!8AJPE=;J<W!BI!3JAAJKEG%)!
! 1/2!C*'D2&(')#!69!-'**';2=L(!5,*82!;&6=&,4!'(!*6)!,!3*'D2&(')#!5,*82!;&6=&,4A!
,)!.2,()!*6)!'*!)/2!86*D2*)'6*,.!(2*(2?!1/'(!;&6=&,4!'(!"6&*2!69!,!3*'<32!;,&)*2&(/';!
"2)F22*!,!;&692(('6*,.!5,*82!)&,'*'*=!(8/66.!F')/!)/2!3*'D2&(')#!)/,)!(22(!"2*29')(!)6!
"6)/!'*()')3)'6*(!,(!F2..!,(A!46()!'4;6&),*).#A!)/2!()352*)(!F/6!2*&6.!'*!)/2!;&6=&,4?!!
!! IJaZ!F,(!)/2!#2,&!'*!F/'8/!)/'(!;,&)*2&(/';!"2)F22*!)/2!C*'D2&(')#!69!-'**';2=!
,*5!-'**';2=L(!78/66.!69!Q6*)24;6&,&#!N,*82&(!"2=,*!)6!"2!*3&)3&25?!0886&5'*=!)6!
B,#2!1/64(6*A!86P963*52&!g,.6*=!F')/!W52))2!+2#*hA!)/2!;,&)*2&(/';!"2=,*!F')/!)/2!
52('&2!)6!2R;.6&2!,!&2.,)'6*(/';!F')/!)/2!3*'D2&(')#!F/'.2!O22;'*=!)/2!8.2,&!4,*5,)2A!
;/'.6(6;/#A!,*5!2((2*82!69!)/2'&!;&692(('6*,.!5,*82!)&,'*'*=!;&6=&,4?!7/2!963*5!)/2&2!
F,(!,!m9,'&.#!,*'4,)25!86**28)'6*n!"2)F22*!)/2!3*'D2&(')#L(!)/2,)&2!52;,&)42*)!,*5!
-'**';2=L(!86*)24;6&,&#!5,*82&(!F')/!,!('=*'9'8,*)!2R8/,*=2!69!,&)'()'8!,8)'D')#A!(6!
)/2&2!F,(!'*)2&2()!6*!"6)/!('52(!'*!52D2.6;'*=!(642)/'*=!46&2!96&4,.?!7/2!*6)2(!)/,)!
)/2!2,&.#!IJaH(!(,F!)/2!2*5!69!)/2!,;;&2*)'82!4652.A!F/2&2!;&692(('6*,.!)&,'*'*=!
;&6=&,4(!F2&2!,)),8/25!)6!(;28'9'8!5,*82!864;,*'2(A!,*5!)/2!46D242*)!)6F,&5(!,!
;&692(('6*,.!;&6=&,4!4652.?!72'i'*=!)/'(!4642*)!69!8/,*=2A!)/2!3*'D2&(')#!;,&)*2&(/';!
/2.;25!)6!&29'*2!)/2!4652.!69!)/2!78/66.!69!Q6*)24;6&,&#!N,*82&(?!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
I^!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!
9&64!4#!;2&(6*,.!'*)2&D'2F!F')/!B,#2!1/64(6*!6*!GJ!K,*3,&#!GHIa!
!! -(!
1/2#!&2()&38)3&25!)/2'&!;&692(('6*,.!;&6=&,4!'*)6!,!963&P#2,&!;&6=&,4!,*5!
"&6,52*25!)/2'&!4,*5,)2!)6!;&65382!5,*82&(!96&!5'D2&(2!864;,*'2(!,*5!
8/6&26=&,;/2&(?!X28,3(2!69!)/'(!;,&)*2&(/';A!)/2#!/,5!)6!"6)/!422)!3*'D2&(')#!
&2<3'&242*)(!,*5!,.(6!2R8225!)/24!)6!,8/'2D2!*,)'6*,.!)&,'*'*=!;&6=&,4!&2<3'&242*)(?!
1/2&296&2A!)/2!;&6=&,4!'(!()&38)3&25!,(!,!;&692(('6*,.!)&,'*'*=!;&6=&,4!F')/!,*!
,99'.',)'6*!)6!)/2!3*'D2&(')#?!S)!'(!5'992&2*).#!52('=*25!9&64!,!86*D2*)'6*,.!3*'D2&(')#!
5,*82!;&6=&,4!,(!)/2'&!()352*)(!)#;'8,..#!(;2*5!46()!69!)/2'&!5,#!,)!)/2!()35'6!)6!93.9'.!
)/2!;&6=&,4L(!;&692(('6*,.!5,*82!)&,'*'*=!&2<3'&242*)(?!Q&25')(!,&2!,..68,)25!)6!863&(2(!
F')/'*!)/2!;&692(('6*,.!;&6=&,4!(6!()352*)(!8,*!6"),'*!5,*82!()&2,4!8&25')(!9&64!)/2!
C*'D2&(')#!69!-'**';2=?!7)352*)(!,.(6!864;.2)2!,8,524'8A!*6*P5,*82!8&25')(!,)!)/2!
C*'D2&(')#!69!-'**';2=!)6!864;.2)2!,!X?0?!+6*63&(!'*!N,*82A!F/'8/!)/2#!),O2!'*!)/2!
2D2*'*=(!,*5!53&'*=!)/2!(3442&?!1/2!;3&;6(2!69!)/2!;&6=&,4!'(!)6!;&2;,&2!5,*82&(!96&!
;&692(('6*,.!86*)24;6&,&#!5,*82A!,*5!D'&)3,..#!,..!()352*)(!=2)!;&692(('6*,.!F6&O!,(!
;2&96&42&(!'*!86*)24;6&,&#!5,*82!6*82!)/2#!864;.2)2!)/2!;&6=&,4?!!
C*'D2&(')#!,54'(('6*!'(!*6)!&2<3'&25!)6!;,&)'8';,)2!'*!)/2!;&692(('6*,.!;&6=&,4?!
7)352*)(!8,*!864;.2)2!)/2!;&692(('6*,.!;&6=&,4!,*5!*6)!)/2!52=&22A!"3)!()352*)(!,&2!
)#;'8,..#!2*863&,=25!)6!864;.2)2!)/2!52=&22?!7642)'42(!)/2#!56!')!,)!)/2!(,42!)'42A!
6)/2&!)'42(!#2,&(!.,)2&?!1/64(6*!&2,.'i2(!)/,)!5,*82&(!69)2*!*225!,!(286*5!8,&22&!;.,*j!
)/2&296&2A!)/2!52=&22!)/,)!()352*)(!2,&*!9&64!)/'(!;,&)*2&(/';!8,*!6;2*!566&(!96&!
&2.,)25!6&!864;.242*),&#!,&2,(!6&!93&)/2&!52=&22(!56F*!)/2!&6,5!g'?2?!@538,)'6*A!,(!
N,*82!'(!,!)2,8/,".2!'*!>,*')6",!,*5!6)/2&!;&6D'*82(h?!!
!! -)!
! X28,3(2!69!)/2!3*'<32!()&38)3&2!69!)/'(!;&6=&,4A!)/2#!,&2!93*525!)/&63=/!
Q,*,5',*!+2&'),=2!,(!,!*,)'6*,.!,&)(!)&,'*'*=!;&6=&,4!,(!F2..!,(!9&64!)/2!>,*')6",!0&)(!
Q63*8'.!,*5!)/2!-'**';2=!0&)(!Q63*8'.?!1/2!;&6=&,4!&282'D2(!*6!93*5'*=!9&64!)/2!
3*'D2&(')#!=&,*)(!8644'(('6*!,(!6)/2&!,8,524'8!;&6=&,4(!56?!!
X28,3(2!')(!4,*5,)2!'(!)6!;&2;,&2!5,*82&(!96&!,!;&692(('6*,.!8,&22&A!)/2!
;&6=&,4L(!9683(!'(!;2&96&4,*82j!)/'(!'*8.352(!)28/*'<32A!&2;2&)6&#A!6;)'6*,.!
864;6(')'6*A!6;)'6*,.!;25,=6=#A!'4;&6D'(,)'6*A!;,&)*2&'*=!gF')/'*!)28/*'<32!863&(2hA!
D6'82A!,*5!"65#!428/,*'8(?!X28,3(2!;&6=&,4!()352*)(!)&,'*!(6!2R)2*('D2.#A!)/2!.2D2.!69!
,54'(('6*!9&64!,*!,35')'6*!'(!46&2!()&'*=2*)!)/,*!,!3*'D2&(')#!5,*82!;&6=&,4?!1/64(6*!
(,#(!)/,)!"#!)/2!2*5!69!)/2!;&6=&,4A!,..!()352*)(!(/63.5!"2!,8/'2D'*=!,)!,*!242&='*=!
,&)'()!.2D2.j!)/2&296&2A!)/2!863&(2(!6992&25!43()!&29.28)!)/2!,&)!96&4!)6!422)!)/2!
(),*5,&5?!B3&)/2&46&2A!,(!,!*,)'6*,.!,&)(!)&,'*'*=!82*)&2A!)/2!;&6=&,4!43()!5&,F!9&64!
,8&6((!)/2!863*)&#!,*5!'*)2&*,)'6*,..#A!,*5!')!43()!"2!,882(('".2!)6!5'D2&(2!83.)3&,.!
=&63;(?!1/2#!6*.#!,54')!)/'&)#P9'D2!()352*)(!'*!)/2!;&6=&,4j!')!'(!52.'"2&,)2.#!(4,..!
"28,3(2!69!)/2!'*)2*(')#!,*5!)/2!'*5'D'53,.')#!'*!)/2!)&,'*'*=?!
!
SOQOROQ!8AJPE=;J<W!BI!4EGJA>%*!
1/2!C*'D2&(')#!69!Y2='*,L(!5,*82!;&6=&,44'*=!'(!()&6*=.#!&66)25!,(!;,&)!69!)/2!
3*'D2&(')#L(!0&)(!@538,)'6*!;&6=&,4A!F/2&2!')!/,(!"22*!.68,)25!('*82!')!"2=,*!'*!IJaG?!
1/2!2538,)'6*!;&6=&,4!/,5!,.F,#(!/,5!43('8!,*5!D'(3,.!,&)(?!0(!83&&'83.34!'*!)/2!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
I_!`.2,(2!*6)2!)/,)A!3*.2((!6)/2&F'(2!'*5'8,)25A!'*96&4,)'6*!'*!)/'(!(28)'6*!'(!52&'D25!
9&64!4#!;2&(6*,.!'*)2&D'2F!F')/!0**!%';.'*=!X&6F*!6*!GZ!E6D24"2&!GHI[?!
!! -*!
(8/66.(!2D6.D25!)6!'*8.352!5,*82!2538,)'6*!'*!7,(O,)8/2F,*A!(6!F,(!5,*82!2538,)'6*!
'*8.3525!'*!;6()(286*5,&#!)2,8/2&!)&,'*'*=?!-/2*!0**!%';.'*=!X&6F*!F,(!/'&25!'*!IJaJA!
)/2&2!F2&2!4,T6&(!,*5!4'*6&(!'*!43('8!,*5!D'(3,.!,&)(A!5&,4,A!,*5!.')2&,)3&2j!5,*82!6*.#!
/,5!(2(('6*,.!)2,8/2&(!(6!6992&'*=(!F2&2!.'4')25!)6!,!(4,..!*34"2&!69!8.,((2(!)/,)!
2D2&#6*2!'*!)/2!0&)(!@538,)'6*!;&6=&,4!)66O?!:'D2*!)/,)!5,*82!'(!,!)2,8/,".2!(3"T28)!'*!
)/2!7,(O,)8/2F,*!%PIG!(#()24A!%';.'*=!X&6F*!,&=32(!)/,)!')!'(!69!8&')'8,.!'4;6&),*82!)6!
/,D2!<3,.'9'25!5,*82!)2,8/2&(!'*!)/2!;&'4,&#A!2.242*),&#A!,*5!(286*5,&#!(8/66.!(#()24(!
'*!6&52&!)6!2*(3&2!)/,)!()352*)(!8,*!,D,'.!69!m)/2!864;&2/2*('D2!83&&'83.34!)/,)!'*D')2(!
8/'.5&2*!)6!'*D2()'=,)2!5,*82A!)6!2R;.6&2!)/2'&!6F*!5,*82!2R;&2(('6*(A!,*5!.2,&*!,"63)!
F/#!;26;.2!5,*82n!g%';.'*=!X&6F*A!GHIZ,h?!!
%';.'*=!X&6F*L(!),(O!3;6*!,&&'D,.!F,(!)6!52D2.6;!8.,((2(!96&!4,T6&(!,*5!4'*6&(!'*!
5,*82?!7/2!F,(!,".2!)6!56!)/'(!<3'8O.#!,*5!F,*)25!8.,((2(!)6!86&&2(;6*5!F')/!6)/2&!,&)(!
,&2,(!,(!F2..!,(!/,D2!(642!3*'<32!6992&'*=(!)6!5,*82!2538,)'6*?!1/2!B'*2!0&)(!)/2,)&2!
;&6=&,4!/,5!(642!46D242*)!8.,((2(A!F/'8/!863.5!"2!3(25j!;/#('8,.!,8)'D')'2(!
46D242*)!8.,((2(!F2&2!46&2!96&!,)/.2)2(?!Q.,((2(!F2&2!'4;.242*)25!"28,3(2!69!
()352*)!524,*5?!Q63&(2(!86D2&25!5,*82!2538,)'6*!96&!8/'.5&2*!'*!)/2!%PIG!(#()24j!')!
F,(!*6)!5'99'83.)!)6!8&2,)2!=665A!963*5,)'6*,.!8.,((2(!F')/!5,*82!/'()6&#A!83.)3&,.!()35'2(A!
;2&96&4,*82A!,*5!8/6&26=&,;/#!)6!&29.28)!83&&'83.34!'*!(8/66.(!,(!F2..!,(!F/,)!F,(!
*22525!)6!"2!,!=665!5,*82!2538,)6&?!%';.'*=!X&6F*!(),)2(!)/,)A!"28,3(2!F/,)!(8/66.(!
6992&!'*!)2&4(!69!,&)(!2538,)'6*!'(!*6)!,.F,#(!2R,8).#!F/,)!)/2!83&&'83.34!4,*5,)2(A!
F/,)!=&,53,)2(!863.5!)2,8/!'*!)/2!(8/66.(!52;2*525!6*!)/2!(8/66.!')(2.9?!B6&!2R,4;.2A!
!! -+!
(642!(8/66.(!/,D2!5,*82!8.,((2(e;&6=&,4(A!F/2&2,(!'*!6)/2&!(8/66.(!')L(!;,&)!69!5&,4,!
6&!,!864;.242*)!69!=&,52!J!,&)(!8.,((2(!)/,)!()352*)(!),O2!'*!,!&6),)'6*?!0886&5'*=!)6!
%';.'*=!X&6F*A!)/2!'4;.242*),)'6*!69!,&)(!2538,)'6*!'(!('4'.,&!"3)!3*2D2*!,8&6((!)/2!
;&6D'*82!69!7,(O,)8/2F,*?!
%';.'*=!X&6F*!92.)!(3;;6&)!9&64!F')/'*!)/2!,8,524'8!&2,.4A!'*!;,&)!"28,3(2!,!
;&28252*)!/,5!"22*!(2)!F')/!4,T6&(!,*5!4'*6&(!'*!6)/2&!,&)(!,&2,(j!,.(6A!6)/2&!,&)(!
2538,)'6*!;&692((6&(!F,*)25!,!;&6=&,4!)/,)!'*8.3525!5,*82?!S*!IJJGA!%';.'*=!X&6F*!
(),&)25!,!X?0?!'*!N,*82!F')/'*!)/2!B,83.)#!69!@538,)'6*A!(642)/'*=!)/,)!)/2!6)/2&!,&)(!
,&2,(!,.&2,5#!2*T6#25!,(!,*!6;)'6*!g'*!,55')'6*!)6!)/2!X?@5?h?!!7/2!8.2,&.#!(22(!)/'(!,(!,!
F,#!)6!=2)!2<3')#!,46*=()!,&)(!5'(8';.'*2(!96&!5,*82!()352*)(?!B3&)/2&46&2A!(/2!
'*)&653825!,!Q2&)'9'8,)2!'*!N,*82!@538,)'6*!'*!GHHGA!96&!)/6(2!F/6!,&2!5,*82!)2,8/2&(!
F/6!56!*6)!*282((,&'.#!F,*)!)6!864;.2)2!,!52=&22?!-')/!)/'(!864;.242*)!69!6992&'*=(A!
)/2!C*'D2&(')#!69!Y2='*,!*6F!;&6D'52(!,!('=*'9'8,*)!,*5!3*'<32!/6()!69!;&6=&,4(!96&!
)/6(2!'*)2&2()25!'*!;3&(3'*=!N,*82!@538,)'6*?!N2(;')2!)/2!8/,..2*=2(!'*!93..#!'*)2=&,)'*=!
)/2(2!=&,53,)2(!'*!,!42,*'*=93.!F,#!'*)6!)/2!%PIG!(8/66.!(#()24!g%';.'*=!X&6F*A!GHIZ"hA!
)/2(2!;6()(286*5,&#!;&6=&,4(!=6!438/!93&)/2&!)/,*!46()!;&6D'*82(!'*!46&2!93..#!
'*)2=&,)'*=!5,*82!'*)6!2538,)'6*!9&64!O'*52&=,&)2*!)/&63=/!)6!;6()(286*5,&#?!
!
SOR!)L>DDEAGE;!
! S*!2,8/!'*)2&D'2FA!S!,(O25!;,&)'8';,*)(!,"63)!)/2!8/,..2*=2(!)/,)!)/2#!9,825!F/2*!
8&2,)'*=!,*5!52D2.6;'*=!)/2'&!;,&)'83.,&!5,*82!;&6=&,4?!E6)!(3&;&'('*=.#A!4,*#!69!)/2!
!! -,!
(,42!8/,..2*=2(!F2&2!42*)'6*25!,=,'*!,*5!,=,'*?!`&,8)'8,.!,*5!.6='()'8,.!8/,..2*=2(!
F2&2!;&'4,&'.#!,"63)!9'*,*82(!,*5!(;,82?!B'*,*8',.!8/,..2*=2(!F2&2!;2&D,('D2!,)!,..!
3*'D2&(')'2(j!'9!*6)!,)!)/2!"2='**'*=!69!,!;&6=&,4A!)/2*!82&),'*.#!,(!9'(8,.!)'42(!=6)!)'=/)!
,)!D,&'63(!;6'*)(!6D2&!)/2!#2,&(?!7;,82!8/,..2*=2(!F2&2!,.(6!86446*A!(642!('4'.,&!)6!
,*#!,8,524'8!;&6=&,4A!,*5!6)/2&(!;,&)'83.,&!)6!5,*82!o!,!5'(8';.'*2!)/,)!&2<3'&2(!.,&=2!
(;,82(!96&!(4,..!*34"2&(!69!()352*)(?!>6&2!;/'.6(6;/'8,.!8/,..2*=2(!.,#!'*!"6)/!)/2!
D,.'5')#!69!5,*82!,(!,*!,8,524'8!(3"T28)A!F/'8/!(642!/,5!)6!86*)'*363(.#!,&=32!'*!
9,D63&!69A!,*5!)/2!8/,..2*=2(!69!52,.'*=!F')/!)/2!.,&=2A!'4;2&(6*,.A!'*()')3)'6*,.!
()&38)3&2!69!)/2!3*'D2&(')#?!
!
SORON!(JA>A?J>D!)L>DDEAGE;!
! B'*,*8',.!8/,..2*=2(!8.2,&.#!&2(6*,)25!F')/!;,&)'8';,*)(?!@D2*!)/6(2!F/6!2*T6#25!
2,&.#!5,#(!69!/2,5#!(;2*5'*=!,*5!'*()')3)'6*,.!9'*,*8',.!=665F'..!(66*!963*5!)/24(2.D2(!
'*!)'=/)2&!9'*,*8',.!8'&834(),*82(A!69)2*!&24,&O'*=!)/,)!'9!)/2'&!52;,&)42*)!/,5!*6)!"22*!
8&2,)25!F/2*!')!/,5A!)/,)!')!4'=/)!*6)!/,D2!/,;;2*25!,)!,..!"28,3(2!69!.,)2&!9'(8,.!
&2()&,'*)!,)!)/2'&!'*()')3)'6*?!
72.4,!W564!*6)2(!)/,)A!,)!)/2!"2='**'*=!69!)/2!U6&O!3*52&=&,53,)2!;&6=&,4!'*!
)/2!2,&.#!IJ[H(A!)/2&2!F,(!;.2*)#!69!46*2#!,*5!)/,)!:&,*)!7)&,)2!F,(!,".2!)6!3(2!')!
86*()&38)'D2.#?!B'*,*8',.!;3..",8O!"2=,*!*6)!.6*=!,9)2&!W564!,&&'D25j!(/2!*6)2(!)/,)!)/2!
;6.')'8(!69!)/2!3*'D2&(')#A!864;2)')'6*!96&!(3;;6&)!69!2D2&#)/'*=!9&64!863&(2!
5'&28)6&(/';(!)6!=&,5!()352*)!93*5'*=!)6!9,8'.')'2(A!,..!"28,42!O2#!)/'*=(!)6!"2!86*('52&25!
!! --!
,)!9,83.)#!422)'*=(?!@D2*!)/63=/!2D2&#6*2!F,(!)&#'*=!)6!864;.#!F')/!)/2!.,)2()!"35=2)!
83)(A!W564!92.)!)/,)!)/2!52;,&)42*)!(3&D'D25!"28,3(2A!96&!4,*#!#2,&(A!2D2&#6*2!F,(!'*!
,=&2242*)!,"63)!,!.6)!69!)/'*=(?!M,)2&!)/2&2!F,(!.2((!,=&2242*)!,"63)!F/,)!F,(!
'4;6&),*)!,*5!/6F!)/'*=(!(/63.5!"2!56*2!,*5!(6!')!"28,42!,!.')).2!46&2!5'99'83.)!)6!
4,O2!528'('6*(j!/6F2D2&A!(/2!(),)2(V!mS)!F,(!D2&#!5#*,4'8!)6!"2!,!;,&)!69!)/2!=&63;!
4,O'*=!528'('6*(j!F2!,.F,#(!92.)!F2!F2&2!,!86*(3.)'*=!=&63;A!*6)!('4;.#!8,&&#'*=!63)!)/2!
528'('6*(!69!)/2!Q/,'&?n!
S9!*282((')#!'(!)/2!46)/2&!69!'*D2*)'6*A!'*=2*3')#!F,(!)/2!&2(3.)!69!83)",8O(?!B6&!
2R,4;.2A!'9!)/2&2!F,(*L)!,!=665!"35=2)!96&!86()342(A!W564!(,#(!)/,)!5,*82&(!F63.5!
4,)8/!)/2!86.63&!69!)/2'&!)P(/'&)(!)6!8&2,)2!,!866&5'*,)25!D'(3,.!29928)!)6!,!5,*82!;'282?!
E,5',!`6))(!,.(6!*6)2(!)/,)!9'*,*82(!F2&2!,.F,#(!,!8/,..2*=2!,(!,)!)'42(!)/2&2!F2&2!
83)",8O(?!+6F2D2&A!2D2*!F')/!83)",8O(A!)2*3&25!9,83.)#!,*5!5'(8';.'*,&#!/642(!'*!.,&=2&!
9,83.)'2(!2*,".25!5,*82!;&6=&,4(!)6!86*)'*32?!
!
SOROQ!0K>?E!)L>DDEAGE;!
! B'*5'*=!,52<3,)2!(;,82!96&!699'82(A!8.,((2(A!,*5!()352*)(A!'(!,.F,#(!,!8/,..2*=2!6*!
,!3*'D2&(')#!8,4;3(?!S*!5,*82A!)/,)!8/,..2*=2!'(!2R,82&",)25!F/2*!()35'6!863&(2(!,&2!
;&6=&,4425?!7)35'6!863&(2(!,&2!69)2*!(4,..!'*!2*&6.42*)!('i2A!/'=/!'*!)'42!
8644')42*)A!,*5!&2<3'&2!,!.,&=2A!525'8,)25!(;,82!(6!)/,)!()352*)(!8,*!46D2!9&22.#!,(!
)/2#!.2,&*!)28/*'<32!,*5!&2/2,&(2!;'282(?!1/'(!86&&2(;6*5(!)6!9'*,*8',.!8/,..2*=2(A!,(!
!! %..!
()35'6!863&(2(!,&2!&2(63&82P'*)2*('D2!F')/!.6F!9'*,*8',.!&2)3&*?!1/2&296&2A!(642!5,*82!
;&6=&,4(!/,D2!(6.D25!(;28',.!8/,..2*=2(!F')/!'**6D,)'D2!(6.3)'6*(!)6!)/2'&!(;,82!8&3*8/?!
S*!)/2!2,&.#!5,#(A!7,*),!0.6'!&2424"2&(!7BC!5,*82!863&(2(!"2'*=!/2.5!'*!F/,)!
/,5!"22*!,!8/24'()&#!.,"6&,)6&#!)/,)!"28,42!,!()35'6!96&!)/2!;&6=&,4j!)/2!;&6=&,4L(!
6)/2&!()35'6!F,(!'*!)/2!",(242*)!69!)/2!)/2,)&2?!B6&!,!)'42!)/2#!/,5!)/2'&!6F*!(;,82!
"3)!')!F,(!'*!,!4653.,&!"3'.5'*=?!1/2'&!9,8'.')'2(!F2&2!86*('52&25!)/2!F6&()!;/#('8,.!
9,8'.')'2(!69!,*#!52;,&)42*)!,)!,*#!3*'D2&(')#!'*!XQ?!1/2#!.6""'25!96&!)/2'&!6F*!"3'.5'*=!
,*5!')!2D2*)3,..#!/,;;2*25!(2D2&,.!#2,&(!,9)2&!7,*),!&2)'&25V!(/2!8,..(!')!m,!;/2*642*,.!
9,8'.')#!56F*)6F*?n!7;,82!F,(!,!8/,..2*=2!,)!)/2!C*'D2&(')#!69!Y2='*,j!0**!%';.'*=!
X&6F*!&2424"2&(!)/,)!)/2#!3(25!,!5,*82!()35'6!'*!;/#('8,.!,8)'D')'2(!()35'2(A!F/'8/!F,(!
6*!86*8&2)2A!)2&&'".2!96&!)/2!O*22(!,*5!,*O.2(!69!)/6(2!5,*8'*=!6*!)/2!(3&9,82?!1/2#!/,5!
)6!9'=/)!)6!=2)!(;,82(!'*!)/2!@538,)'6*!"3'.5'*=j!(642)'42(!)2,8/'*=!'*!86&&'56&(A!6&!
8.,((&664(!F')/!9'R25!52(O(?!0**2!B.#**!&28,..(!)/2!(;,82!8/,..2*=2(!)/,)!)F6!(2;,&,)2!
5,*82!;&6=&,4(!'*!6*2!3*'D2&(')#!8&2,)25?!1/2!,*8/6&!96&!)/2!5,*82!;&6=&,4!F,(!'*!)/2!
`/#('8,.!@538,)'6*!"3'.5'*=A!(6!()352*)(!/,5!)6!=6!9&64!"3'.5'*=!)6!"3'.5'*=!96&!8.,((2(A!
,*5!9,83.)#!/,5!)6!=6!9&64!6*2!"3'.5'*=!)6!,*6)/2&!)6!=2)!9&64!)/2'&!699'82(!)6!)/2!
()35'6?!0)!Y#2&(6*A!E,5',!`6))(!(),)2(V!mU63!/,D2!)6!&2,..#!86*D'*82!;26;.2!,*5!2R;.,'*!
)6!)/24!)/,)!)/2!;&,8)'8,.!5,*82!863&(2(!8,*!6*.#!"2!(6!"'=!,*5!#63!*225!(6!4,*#!/63&(!
'*!2,8/!8.,((n!,(!(/2!963*5!')!2(;28',..#!5'99'83.)!)6!86*D'*82!,54'*'()&,)6&(!)/,)!,!(4,..!
8.,((!('i2!F,(!2(;28',..#!*282((,&#!96&!()35'6!863&(2(?!!
!
!! %.%!
Q6*86&5',L(!5,*82!;&6=&,4!46D25!*6)!6*.#!)6!5'992&2*)!"3'.5'*=(!6*!8,4;3(!
6D2&!)/2!#2,&(A!"3)!)6!5'992&2*)!8,4;3(2(!,(!F2..?!7'.D#!`,*2)PY,#46*5!*6)2(!)/,)!)/2(2!
5'992&2*)!2&,(!69!)/2!;&6=&,4!,9928)25!')(!D'('"'.')#!,(!F2..!,(!)/2!,"'.')#!)6!56!D,&'63(!
O'*5(!69!;&6T28)(j!96&!2R,4;.2A!F/2*!)/2#!F2&2!6*!)/2!M6#6.,!8,4;3(A!)/2#!F2&2!(642!
2'=/)!O'.642)&2(!9&64!56F*)6F*A!(2&D'825!"#!3*'D2&(')#!(/3)).2!"3(?!!
+,D'*=!F6*52&93.!(;,82!863.5!,.(6!"&'*=!')(!6F*!(2)!69!8/,..2*=2(?!72.4,!W564!
*6)2(!)/2!;&2((3&2!)6!&2*)!63)!()35'6!(;,82!,)!U6&O!)6!=2*2&,)2!'*8642A!2D2*!'9!)/,)!
42,*)!,!86*9.'8)!F')/!,8,524'8!,8)'D')'2(?!7/2!69)2*!/,5!)6!,&=32!)/,)A!m)/2!;6'*)!69!)/2!
3*'D2&(')#!F,(!)6!56!83&&'83.,&!)/'*=(A!*6)!)6!(2&D2!,(!,!&2D2*32!(63&82!96&!&2*),.(?n!0*5!
Y/6*5,!Y#4,*!&24,&O(!6*!)/2!9,8)!)/,)!&2(63&82P'*)2*('D2!8.,((2(!F2&2!2D2*)3,..#!;,&)!
69!)/2!;&6=&,4L(!528.'*2?!m-2!/,5!)F6!/3=2!()35'6(!,*5!,!(4,..2&!()35'6V!;&'42A!D2&#!
2R;2*('D2!(;,82?n!7/2!(),)2(!)/2(2!F2&2!'*)2=&,.!'*!3.)'4,)2.#!O'..'*=!)/2!5,*82!863&(2(j!
)/2(2!.,&=2A!2R;2*('D2!(;,82(!863.5!/6.5!6*.#!)F2*)#!()352*)(A!;.3(!'*()&38)6&!,*5!
,8864;,*'()!96&!/63&(P'*)2*('D2!863&(2(!)/,)!&2)3&*25!&2.,)'D2.#!92F!)3')'6*!56..,&(!96&!
)/2!3*'D2&(')#?!
!
SOROR!+>DJFJ<W!BI!.>A?E!>;!>!.J;?JKDJAE]0KE?J>D!)L>DDEAGE;!JA!'IIE=JAG!.>A?E!7=BG=>H;!!
! X2#6*5!.6='()'8,.!86*82&*(!69!46*2#!,*5!(;,82A!4,*#!'*96&4,*)(!*6)25!)/,)!)/2#!
86*(),*).#!/,5!)6!,&=32!96&!5,*82L(!;.,82!,)!)/2!,8,524'8!),".2?!1/'(!(642)'42(!
/,;;2*25!2D2*!F/2*!6)/2&!9'*2!,&)(!;&6=&,4(!F2&2!2(),".'(/25!,)!,!;,&)'83.,&!
!! %.&!
'*()')3)'6*A!,*5!;,&)'8';,*)(!69)2*!/,5!)6!9'=/)!96&!&2(;28)!96&!5,*82!,(!,!D,.'5!(8/6.,&.#!
,*5!8&2,)'D2!;3&(3')!,)!)/2!3*'D2&(')#!.2D2.?!
W*2!F,#!)/'(!F,(!56*2!F,(!)6!.'*O!5,*82!)6!6)/2&!,8,524'8!5'(8';.'*2(!,*5!)6!
5246*()&,)2!')(!3)'.')#!,(!,!;3&(3')?!E,5',!`6))(!86442*)(!)/,)!')!3(25!)6!"2!5'99'83.)!)6!
46D2!9&64!,!5,*82!3*52&=&,53,)2!52=&22!)6!6)/2&!)/'*=(j!/6F2D2&A!*6F!)/2&2!'(!46&2!
&2(;28)!96&!5,*82!,(!,!(3"T28)!,*5!()352*)(!8,*!46D2!46&2!2,('.#!'*)6!93&)/2&!52=&22(!
"#!;'8O'*=!3;!(642!,55')'6*,.!863&(2(?!0)!-,)2&.66A!Y/6*5,!Y#4,*!()&3==.25!)6!=2)!
5,*82!863&(2(!863*)25!96&!8&25')!"28,3(2!69!)/2!9683(!6*!5,*82!,(!,!;/#('8,.!,8)'D')#!
&,)/2&!)/,*!6*!)/2!,&)'()'8!6&!'*)2..28)3,.!864;6*2*)(!69!5,*82!,(!,!;2&96&4'*=!,&)?!7/2!
(,#(V!!
0)!-,)2&.66A!5,*82!F,(!(22*!,(!,!;/#('8,.!5'(8';.'*2!,*5!*6)!,(!,*!,&)?!!
0*5!S!92.)!)/,)!F,(!*6)!F/2&2!S!F,*)25!)6!=6!F')/!4#!8,&22&A!"28,3(2!S!!
86*('52&25!)/2!F/6.2!"'6428/,*'8,.!86*)&'"3)'6*!)6!(2&D2!)/2!,&)A!*6)!,*!!
2*5!'*!')(2.9?!U63!F,*)!)6!)2,8/!5,*82&(!/6F!)6!F6&O!299'8'2*).#!(6!)/,)!!
)/2#!8,*!;&2(2&D2!)/2'&!'*()&342*)!,*5!/,D2!,!.6*=!,*5!/2,.)/#!8,&22&?!
7,*),!0.6'!(,F!,!('4'.,&!()&3==.2!,8&6((!Q,*,5,?!S*!Q,*,5,!'*!)/2!IJ[H(A!"28,3(2!)/2!,&)(!
g,*5!5,*82A!'*!;,&)'83.,&h!F2&2!*6)!(22*!,(!;,&)!69!3*'D2&(')#A!')!F,(!,((3425!)/,)!#63!56!
*6)!=6!)6!3*'D2&(')#!)6!()35#!)/2!,&)(?!N,*82!,)!,!3*'D2&(')#!F,(!(22*!,(!;/#('8,.!
2538,)'6*A!,*5!,)!)/2!)'42A!46()!;26;.2!,((3425!;&692((6&(!F63.5!"2!;/#('8,.!
2538,)'6*!)2,8/2&(!F')/!.')).2!O*6F.25=2!69!5,*82?!0.6'!*6)2(A!)/,)!mF,(!,!&29.28)'6*!69!
/6F!)/2!,&)(!'*!3*'D2&(')#!F,(!/2.5?n!>'8/|.2!B2"D&2!92.)!)/,)!(/2!F,(!(642)'42(!
!! %.'!
)&2,)25!86*)24;)363(.#!"28,3(2!69!/2&!5'(8';.'*2!o!m/2&2L(!)/2!.')).2!5,*82&n!o!,*5!)/,)!
)/2&2!F,(!(642)'42(!4'(3*52&(),*5'*=!69!86..2,=32(!9&64!F/,)!4'=/)!"2!86*('52&25!
m(2&'63(n!5'(8';.'*2(A!F/6!5'5!*6)!3*52&(),*5!F/,)!5,*82!F,(!56'*=!,)!,!3*'D2&(')#?!7/2!
9'*5(!)/,)!)/'(!,))')352!5'(,;;2,&25!6D2&!)/2!#2,&(!6*82!C]0>!,*5!Q6*86&5',!"6)/!
2(),".'(/25!2R82..2*)!&2;3),)'6*(!)/&63=/!)/2'&!5,*82!;&6=&,4(?!
0**2!B.#**!/,5!,!3*'<32!8/,..2*=2!"28,3(2!Q,.=,&#!/,5!)F6!5,*82!;&6=&,4(!
)/,)!F2&2!,)!655(!F')/!6*2!,*6)/2&A!*6)!,.F,#(!"2'*=!(3;;6&)'D2!69!)/2!83&&'83.34!"2'*=!
6992&25!"#!)/2!6)/2&!52;,&)42*)?!7/2!92.)!)/,)!)/2!B,83.)#!69!B'*2!0&)(!"2/,D25!,(!F/,)!
(/2!8,..25!)/2!m,2()/2)'8(!;6.'82An!,*5!F2&2!46&2!T35=42*),.!,"63)!F/,)!86*()')3)25!
m=665n!5,*82?!7/2!(,#(V!mS!/,5!,!;&6".24!F')/!3*2R,4'*25!;&'D'.2='*=!69!82&),'*!5,*82!
96&4(!,(!p)/2L!96&4(!q-2()2&*A!)/2,)&'8,.!5,*82!96&4(r!)/,)!(/63.5!"2!()35'25!)6!=2)!,!
52=&22?n!7/2!86*)'*32(V!m1/2(2!,&2!T3()!F,#(!69!(/,;'*=!,*5!46D'*=!)/2!"65#!,*5!S!
56*L)!3*52&(),*5!/6F!4652&*!5,*82!'(!46&2!'*)2..28)3,.!)6!()35#!,)!,!3*'D2&(')#!)/,*!
F,.)i'*=?n!
! 0**!%';.'*=!X&6F*!963*5!)/,)!')!F,(!5'99'83.)!)6!=2)!5,*82!&286=*'i25!'*!)/2!
7,(O,)8/2F,*!%PIG!83&&'83.34!,(!F2..!,(!'*!)/2!3*'D2&(')#!(2))'*=A!;&'4,&'.#!"28,3(2!
5,*82!'(!()'..!(22*!"#!4,*#!,(!,!96&4!69!2*)2&),'*42*)?!
+'()6&'8,..#A!)/2#!6*.#!(,F!)/,)!D'(3,.!,&)!,*5!43('8!,(!&2.2D,*)!"28,3(2!)/2#!/,5!!
,.F,#(!"22*!)/2&2A!,*5!)/2#!863.5*L)!3*52&(),*5!5,*82?!S!82&),'*.#!/,5!,!.6)!69!!
*2=,)'D2!86442*)(!,"63)!5,*82!,*5!)2,8/2&(!&2('(),*)!)6!')A!(8/66.(!&2('(),*)!)6!!
;3))'*=!5,*82!'*!)/2'&!(8/66.(?!S)L(!()'..!)/2!(,42!)65,#?!S!56*L)!)/'*O!')L(!,*#!!
!! %.(!
5'992&2*)?!N,*82!'(!)/2!.,()!)/'*=!)/,)!=2)(!&286=*'i25!,*5!'4;.242*)25?!!
X28,3(2!69!)/'(A!(/2!(642)'42(!963*5!&2('(),*82!9&64!()352*)(!F/6!5'5!*6)!F,*)!)6!
),O2!,..!69!)/2!,&)(!2538,)'6*!863&(2(!)/,)!F2&2!&2<3'&25j!/6F2D2&A!)/,)!3(3,..#!8/,*=25!
6*82!()352*)(!"2=,*!)6!3*52&(),*5!)/2!86**28)'6*(!"2)F22*!,&)'()'8!5'(8';.'*2(?!
+6F2D2&A!(/2!"2.'2D2(!)/,)A!m)/2!,&)(!,&2!()'..!(22*!,(!6*!)/2!25=2A!,(!,!.')).2!"')!69!,!9&'..?n!
! >'8/|.2!B2"D&2!/,5!('4'.,&!8/,..2*=2(!F/2*!')!8,42!)6!=2))'*=!&286=*')'6*!"#!
]3b"28L(!N2;,&)42*)!69!@538,)'6*!g>@]h!)6!,882;)!,!864;6*2*)!69!)/2'&!;&6=&,4!)/,)!
F63.5!,..6F!()352*)(!)6!6"),'*!,*!2538,)'6*!52=&22?!S)!)66O!('=*'9'8,*)!2996&)(!)6!=2)!
5,*82!&286=*'i25!'*!)/2!(#()24!)6!2*(3&2!)/,)!C]0>L(!X,882.,3&',)2!5,*82!52=&22!
93.9'..25!)/2!&2<3'&242*)(!69!)/2!>@]A!,8/'2D25!'*!IJaG?!
! W*2!()&,)2=#!)/,)!'(!69)2*!3(25!)6!'*8&2,(2!5,*82L(!(8/6.,&.#!8&25'"'.')#!'(!)/,)!
5,*82!8,*!"2!3(25!,(!,!42)/65!)6!)2,8/!6&!)6!3*52&(),*5!6)/2&!5'(8';.'*2(?!%';.'*=!
X&6F*!),O2(!'((32!F')/!)/2!,&)(!"2'*=!3(25!,(!,*6)/2&!F,#!)6!)2,8/!4,)/!6&!6)/2&!
(3"T28)(j!(/2!,&=32(!)/,)!')!*225(!)6!"2!,!)F6PF,#!()&22)!,*5!)/,)!)/,)!)#;2!69!
'*)2=&,)'6*!'(!,!;&6".24!F/2*!')!'(!,.F,#(!,!6*2PF,#!()&22)?!7/2!(,#(!)/,)!,;;&6,8/!4,#!
"2!(22*!,(!,!F,#!)6!,5D68,)2!96&!)/2!,&)(A!"3)!(/2!562(!*6)!.'O2!(22'*=!5,*82!,(!,!
m(2&D,*)n!96&!6)/2&!(3"T28)(?!!
! 0*5!(642)'42(!,5D68,)'*=!96&!5,*82!8642(!9&64!63)('52!)/2!,8,524'8!
2*D'&6*42*)?!W*2!93&)/2&!8/,..2*=2!)/,)!%';.'*=!X&6F*!963*5!F,(!)/,)!;26;.2!69)2*!
,((3425!)/,)!)/2!C*'D2&(')#!69!Y2='*,!6992&25!,!5,*82!q;2&96&4,*82r!;&6=&,4A!*6)!,!
5,*82!2538,)'6*!;&6=&,4j!')!F,(!,!8/,..2*=2!96&!)/6(2!'*!)/2!5,*82!86443*')#!)6!
!! %.)!
3*52&(),*5!)/2!9683(!69!)/2!;&6=&,4!,*5!)/,)!5,*82!2538,)'6*!F,(!*6)!.2((2&!)/,*!6&!
(286*5,&#!)6!,!5,*82!;2&96&4,*82!;&6=&,4?!
!
SOROS!)L>DDEAGE;!.E>DJAG!CJ<L!%A;<J<M<JBA>D!0<=M?<M=E;!3J<LJA!<LE!8AJPE=;J<W!!!
! Q.6(2.#!&2.,)25!)6!8/,..2*=2(!F')/!,5D68,)'*=!96&!5,*82!,(!,*!,8,524'8!(3"T28)!'(!
)/2!D,&'2)#!69!8/,..2*=2(!)/,)!4,#!,&'(2!F/2*!52,.'*=!F')/!)/2!3*'D2&(')#!,(!,*!
'*()')3)'6*?!0.)/63=/!5,*82!;&6=&,4(!,&2!69)2*!(4,..!,*5!'*)'4,)2!'*!)2&4(!69!*34"2&(A!
)/2#!*282((,&'.#!2R'()!F')/'*!,!.,&=2&!3*'D2&(')#!()&38)3&2A!F/'8/!8,*!"6)/!;&6D'52!
'*(3.,)'6*!,(!F2..!,(!"&'*=!8/,..2*=2(?!>,*#!'*96&4,*)(!'52*)'9'25!,54'*'()&,)'D2!
()&38)3&2(!,(!"2'*=!52)&'42*),.!)6!;&6=&,4!52D2.6;42*)!,*5!93*8)'6*?!
:2*2&,..#!(;2,O'*=A!72.4,!W564!922.(!)/,)!)6;P56F*!;6.'8'2(!,)!U6&O!(22425!)6!
4,O2!,!/3=2!5'992&2*82!'*!F/,)!F,(!;6(('".2?!E,5',!`6))(!86442*)25!)/,)A!,)!Y#2&(6*A!
,(!,54'*'()&,)'D2!()&38)3&2(!)/24(2.D2(!"28,42!46&2!834"2&(642!,*5!864;.2RA!)/,)!
)/6(2!()&38)3&2(!8&2,)25!8/,..2*=2(!96&!)/2'&!;&6=&,4(?!Y/6*5,!Y#4,*!(,#(!69!/2&!
2R;2&'2*82!,)!)/2!C*'D2&(')#!69!-,)2&.66V!m-2!4,52!(38/!864;&64'(2(!)6!O22;!)/'*=(!
,.'D2!)/,)!F2&2!*6)!'*!)638/!F')/!F/,)!()352*)(!*22525!6&!F,*)25?!-2!O*2F!')A!"3)!F2!
T3()!/,5!)6?n!0)!Q,.=,&#A!0**2!B.#**!86442*)(!)/,)A!52(;')2!)/2!3*'D2&(')#!3*52&D,.3'*=!
)/2!,&)(!,*5!5,*82A!')!5'5*L)!5,4;2*!)/2!;3&;6(2!69!)/6(2!F/6!F2&2!525'8,)25!)6!
;&6D'5'*=!5,*82!2538,)'6*!)6!()352*)(j!(/2!(,#(A!mF2!F6&O25!&2,..#!/,&5!)6!4,O2!,..!
O'*5(!69!)/'*=(!/,;;2*?n!
!! %.*!
7642!;,&)'8';,*)(!;&6D'525!(;28'9'8!2R,4;.2(!69!/6F!,54'*'()&,)'D2!()&38)3&2(!
/,4;2&25!)/2!93*8)'6*'*=!69!)/2'&!5,*82!;&6=&,4?!Y/6*5,!Y#4,*!(,#(!)/,)!)/2!
C*'D2&(')#!69!-,)2&.66!,54'*'()&,)'6*!F63.5!*6)!,..6F!,35')'6*(!)6!)/2!5,*82!;&6=&,4A!
86*)&,&#!)6!)/2!F'(/2(!69!)/2!5,*82!9,83.)#j!)/2#!,))&,8)25!,*5!,54'))25!()352*)(!F/6!
F2&2!,8,524'8,..#!()&6*=!"3)!/,5!.'4')25!5,*82!)&,'*'*=?!7/2!(,#(V!
X28,3(2!F2!5'5!*6)!&2<3'&2!,35')'6*(!96&!,54'(('6*A!)/2!()&6*=!5,*82&(!92.)!)/,)!!
)/2!5,*82!)&,'*'*=!F2!6992&25!F63.5!*6)!"2!=2,&25!)6!()352*)(!F')/!()&6*=!!
5,*82!",8O=&63*5j!"3)!'&6*'8,..#!F2!/,5!2R82..2*)!",..2)!)2,8/2&(A!'*8.35'*=!@&'O!!
+'&()A!M6'(!74')/A!,*5!K'..!W99'82&A!,*5!F6*52&93.!4652&*!5,*82!)2,8/2&(!.'O2!!
73(,*!Q,(/!;.3(!&2('52*8'2(!o!,*5!63&!;&6=&,4!;&653825!(2D2&,.!()352*)(!F/6!!
"28,42!;&692(('6*,.!)2,8/2&(A!;2&96&42&(!,*5!8/6&26=&,;/2&(?!
0)!7BCA!7,*),!0.6'!(),)2(!)/,)!)/2&2!F,(!,.F,#(!,!()&3==.2!F')/!/6F!438/!
)28/*'<32!F,(!"2'*=!),3=/)A!2(;28',..#!F/2*!"35=2)!83)(!F2&2!.664'*=A!,.6*=!F')/!
;&2((3&2!)6!4,O2!)/2!;&6=&,4!46&2!'*)2&5'(8';.'*,&#?!B6&!2R,4;.2V!
Q63.5!F2!)2,8/!'4;&6D'(,)'6*!*6)!T3()!96&!5,*82&(!"3)!,.(6!96&!)/2,)&2!,*5!6)/2&!!
5'(8';.'*2(f!S!.6D25!)/2!'*)2&5'(8';.'*,&')#!,*5!6;2**2((!69!)/2!52;,&)42*)A!,*5!
92.)!')!F,(!=665!96&!"6)/!()352*)(!,*5!9,83.)#A!"3)!,)!,!82&),'*!;6'*)!)/2!
86*)'*3'*=!<32()'6*'*=!,*5!T3()'9'8,)'6*(!96&!F/#!F2!*22525!,!82&),'*!,463*)!69!!
5'(8';.'*,&#!&'=6&!"28,42!<3')2!)'&2(642?!
0.6'!*6)2(!)/,)!)/6(2!86*D2&(,)'6*(!2""25!,*5!9.6F25A!,*5!(6!863.5!*6)!86442*)!,"63)!
/6F!)/2!'*)2&5'(8';.'*,&#!,(;28)!69!)/2!;&6=&,4!/,(!9,&25!('*82!/2&!&2)'&242*)?!
!! %.+!
+6F2D2&A!'*!D'2F'*=!)/2!6992&'*=(!6*!)/2!7BC!F2"(')2A!')!'(!8.2,&!)/,)!)/2!'*)2&5'(8';.'*,&#!
)/&3()!69!)/2!5,*82!;&6=&,4!F')/'*!)/2!.,&=2&!,&)(!6992&'*=(!()'..!;&2D,'.(?!
!
SOROU!'<LE=!)L>DDEAGE;!
! N3&'*=!'*)2&D'2F(A!;,&)'8';,*)(!*6)25!6*!688,('6*!6)/2&!8/,..2*=2(!)/,)!)/2#!
9,825!53&'*=!)/2!8&2,)'6*!,*5!52D2.6;42*)!69!)/2!5,*82!;&6=&,4(?!
! 72.4,!W564!(),)2(!)/,)A!,)!U6&OA!'*(3&,*82!.',"'.')#!&2=3.,)'6*(!'4;6(25!'*!GHH[!
4,52!86**28)'*=!F')/!.68,.!86443*')'2(!"28642!5'99'83.)j!3;!3*)'.!)/2*A!5,*82&(!F')/!
U6&O!86**28)'6*(!863.5!(/,&2!(;,82!,*5!F6&O!6*!;&6T28)(!)6=2)/2&!F')/63)!*225'*=!D2&#!
/'=/!;&'825A!(;28',.'i25!'*(3&,*82!;6.'8'2(!)6!86D2&!*6*P()352*)(!'*!)/2!"3'.5'*=?!1/2!
'4;6(')'6*!69!)/2(2!&2=3.,)'6*(!42,*)!'*8&2,(25!86()(!)/,)!"28,42!;&6/'"')'D2!96&!(38/!
'*')',)'D2(?!
0**!%';.'*=!X&6F*!5'(83((25!)/2!8/,..2*=2(!'*!8&2,)'*=!)/2!Q2&)'9'8,)2!69!N,*82!
12,8/2&!@538,)'6*!F')/!N,*82!7,(O,)8/2F,*A!;,&)'83.,&.#!)/2!9,8)!)/,)!)/2&2!F,(!(642!
86443*')#!&2('(),*82!)6!')(!52D2.6;42*)?!7/2!(),)2(!)/,)!')(!8&2,)'6*V!
sF,(!*6)!2,(#?!0!.6)!69!)/2!86443*')#!5,*82!()35'6(!F2&2!&2('(),*)!)6!')A!!
()352*)(!F63.5!8642!,*5!),O2!(642!8.,((2(!qF')/63)!864;.2)'*=!!
82&)'9'8,)2rA!,*5A!3;6*!&29.28)'6*A!)/2!82&)'9'8,)2!F,(!)66!.6*=?!S!(/63.5!!
/,D2!(),=25!')!o!9'&()!#63!),O2!7),=2!IA!)/2*!#63!),O2!7),=2!G!'9!#63!F,*)!!
)6?!1/,)L(!6*!&29.28)'6*?!
!! %.,!
C;!3*)'.!)/,)!;6'*)A!)2,8/2&(!'*!5,*82!()35'6(!)#;'8,..#!5'5!*6)!/,D2!,*#!;25,=6='8,.!
)&,'*'*=j!3(3,..#A!,!5,*82!)2,8/2&!F63.5!5,*82!'*!,!()35'6!)/&63=/63)!)/2'&!8/'.5/665A!
,(('()!)/2'&!)2,8/2&(!,(!)/2#!=6)!6.52&A!,*5!)/2*!)2,8/!)/24(2.D2(!'*!,!()35'6j!4,*#!
F63.5!=2)!<3,.'9'8,)'6*(!9&64!'*)2&*,)'6*,.!5,*82!,((68',)'6*(A!"3)!)/,)!F63.5!*6)!
*282((,&'.#!'*8.352!,*#!O'*5!69!;25,=6=#!)&,'*'*=?!76!,!;&6=&,4!42,*)!)6!&,'(2!)/2!.2D2.!
69!5,*82!()35'6!)2,8/2&!<3,.'9'8,)'6*(!'*()2,5!F,(!42)!F')/!(642!&2('(),*82!F/2*!')!F,(!
'*')',..#!6992&25?!
%';.'*=!X&6F*!,.(6!*6)25!,!8/,..2*=2!F')/!)/2!5,*82!2538,)'6*!;&6=&,4!,*5!)/2!
%PIG!(#()24?!7/2!(,#(!)/,)!(642)'42(!(8/66.(!56!*6)!='D2!)/2!;&6;2&!,..6)42*)!69!/63&(!
;2&!,&)(!5'(8';.'*2!2,8/!F22OA!4,*5,)25!,(!9'9)#!4'*3)2(!;2&!F22O!96&!2,8/!69!5,*82A!
43('8A!5&,4,A!,*5!D'(3,.!,&)(?!7/2!*6)2(A!m')'*2&,*)!)2,8/2&(!/,D2!)6!"2!D2&#!8&2,)'D2!)6!
4,O2!(3&2!)/,)!()352*)(!/,D2!2R;2&'2*82!'*!,..!963&!,&)(!,&2,(!2D2&#!F22O?n!
B'*,..#A!5,*82A!,.6*=!F')/!6)/2&!,&2,(!69!)/2!9'*2!,&)(A!()&,55.2(!)/2!.'*2!"2)F22*!
)/2!(8/6.,&.#!,*5!)/2!8&2,)'D2?!1/'(!F,(!*6)25!'*!Q/,;)2&!G!F/2*!&2D'2F'*=!)/2!
.')2&,)3&2A!,*5!F,(!28/625!)'42!,*5!,=,'*!"#!4#!'*96&4,*)(?!0('52!9&64!'*)2&*,.!
3*'D2&(')#!()&3==.2(A!)/2!9,8)!)/,)!5,*82!'(!"6)/!,8,524'8!,*5!,&)'()'8!8,*!4,O2!)/'*=(!
.'O2!,882(('*=!93*5'*=!5'99'83.)A!;,&)'83.,&.#!F/2*!5,*82!(8/6.,&(!(22O!93*5'*=!96&!)/2'&!
5,*82!&2(2,&8/!6&!,&)'()'8!;&6T28)(?!7,*),!0.6'!*6)2(!)/,)!Q,*,5,!Q63*8'.!F'..!*6)!93*5!
5,*82!;&6T28)(!)/,)!,&2!.'*O25!F')/!,!3*'D2&(')#A!,*5!77+YQ!69)2*!562(!*6)!g"3)!4,#h!
93*5!5,*82P&2.,)25!;&6T28)(?!1/2&296&2A!(642!69!)/2!.,&=2&!2R)2&*,.!'*9&,()&38)3&2(!)/,)!
!! %.-!
,&2!'*!;.,82!)6!(3;;6&)!,8,524'8!6&!8&2,)'D2!F6&O!,&2!*6)!,.F,#(!F2..!(3')25!)6!(3;;6&)!
)/,)!F/'8/!9,..(!"2)F22*!)/2!8&,8O(?!
!
SOS!$EAEIJ<;!
! N2(;')2!)/2!'52*)'9'25!8/,..2*=2(A!;,&)'8';,*)(!*6)25!,!*34"2&!69!"2*29')(!)/,)!
)/2'&!;&6=&,4!"&63=/)!6*!,!*34"2&!69!5'992&2*)!.2D2.(?!1/2(2!'*8.352V!"2*29')(!)6!)/2!
5,*82!;&6=&,4e52;,&)42*)j!"2*29')(!)6!'*5'D'53,.(!'*D6.D25j!"2*29')(!)6!)/2!3*'D2&(')#j!
,*5A!"2*29')(!)6!)/2!86443*')#?!0(!(38/A!')!'(!8.2,&!)/,)!5,*82!;&6=&,44'*=!"&'*=(!,!
43.)')352!69!"2*29')(!,)!D,&'63(!.2D2.(!,*5!)6!,!F'52!*34"2&!69!;26;.2!,*5!=&63;(?!
!
SOSON!$EAEIJ<;!<B!<LE!7=BG=>H].EK>=<HEA<!>AF!J<;!0<=EAG<L;!
! `2&/,;(!46()!2D'52*)!F,(!/6F!)/2!()&2*=)/(!69!,*#!6*2!;&6=&,4!F63.5!"2*29')!
)/6(2!F/6!F2&2!'*D6.D25!,(!F2..!,(!)/2!6D2&,..!;&6=&,4?!1/2(2!"2*29')(!2R'()25!
(642)'42(!'*!(;')2!69!)/2!8/,..2*=2(!)/,)!F2&2!'52*)'9'25!"#!4#!;,&)'8';,*)(j!,*5!
(642)'42(A!)/2!"2*29')(!F2&2!52D2.6;25!"28,3(2!69!(38/!8/,..2*=2(?!
! 0)!U6&OA!72.4,!W564!(),)25!)/,)A!F/'.2!)/2!(),)2P69P)/2P,&)!9,8'.')'2(!F2&2!
3.)'4,)2.#!,!"2*29')!)6!)/2!5,*82!;&6=&,4A!)/2#!,.(6!"&63=/)!8/,..2*=2(?!+6F2D2&A!)/2!
"2*29')(!F2&2!4,*#?!7/2!42*)'6*(!)/2!m"2,3)'93.!,*5!<3')2!'*(;'&'*=!()35'6(n!F/'8/!
86*)&'"3)25!)6!)/2!,4"'2*82!69!U6&OL(!N,*82!N2;,&)42*)!,(!,!F/6.2?!
! @,8/!;&6=&,4L(!83&&'83.,&!6992&'*=(!"&63=/)!3*'<32!"2*29')(!)6!')(!()352*)(!,*5!
9,83.)#?!W9!/2&!)'42!,)!Y#2&(6*A!E,5',!`6))(!(,#(V!
!! %%.!
-/,)!/,(!4,52!)/'(!;&6=&,4!&2,..#!3*'<32!,*5!/'=/.#!(3882((93.!'(!)/,)!)/2#!56!!
)/2(2!2.242*)(!69!;2&96&4,*82!F')/!)/2!;&6538)'6*!()352*)(A!,8)6&(A!5,*82&(A!,..!!
56!')!)6=2)/2&?!76!)/2!5,*82&(!.2,&*!,"63)!,(;28)(!69!",8O(),=2!)28/*'8,.!!
;&6538)'6*!)/'*=(!.'O2!.'=/)'*=A!)/2!;&6(82*'34!(),=2j!')L(!,!D2&#!2R8')'*=A!!
'*96&4,)'D2!863&(2?!
7/2!,.(6!42*)'6*(!)/2!8.6(2!,*5!86..,"6&,)'D2!*,)3&2!69!)/2!;&6=&,4!,(!,!"2*29')?!
N,*82&(!,.(6!.2,&*!,8)'*=!,*5!('*='*=!(6!)/2#!=2)!5'D2&(2!)&,'*'*=!,*5!)/'(!(/6F(!'*!)/2!
O'*5(!69!8,&22&(!)/,)!=&,53,)2(!/,D2!2*T6#25?!Q/6&26=&,;/#!F,(!,!()&2*=)/!F')/!
()352*)(!,*5!D2&#!;6;3.,&!o!(/2!(,#(A!m()352*)(!.6D25!8&2,)'*=n!o!,*5!)/'(!F,(!
'*)2=&,)25!&'=/)!9&64!)/2'&!9'&()!#2,&?!!
! S*!,!('4'.,&!D2'*A!7'.D#!`,*2)PY,#46*5!8')2(!)/2!;2&(6*,.'i25!*,)3&2!69!
Q6*86&5',L(!;&6=&,4!,(!,!O2#!"2*29')?!7/2!(,#(V!
1/2!9683(!,..!,.6*=!/,(!"22*!)6!52D2.6;!,!()352*)L(!;,&)'83.,&!D'('6*!)6!
8/6&26=&,;/#!,*5!)/2!8&2,)'D2!;&682((?!W9!863&(2!)28/*'<32!,*5!6)/2&!(3"T28)(!
g43('8A!52('=*A!5,*82!/'()6&#hs!"3)!')!F,(!&2,..#!='D'*=!)/2!()352*)(!)/2!(;,82!)6!
52D2.6;!)/2'&!6F*!D'('6*!8/6&26=&,;/'8,..#A!8&2,)'D2.#?!
7/2!*6)2(!)/,)!)/2!Q6*86&5',!;&6=&,4!'(!3*'<32!'*!)/,)!')(!)2,8/2&(!*2D2&!8/6&26=&,;/!
6*!)/2'&!()352*)(!,*5!)/2&2!,&2!*6!=32()!8/6&26=&,;/2&(!F/6!(2)!F6&O!6*!()352*)(?!
7)352*)(!8&2,)2!)/2!F6&OA!F/'8/!2*,".2(!)/24!)6!/6*2!)/2'&!;&692(('6*,.!(O'..(!,(!
8/6&6=&,;/2&(!9&64!)/2!"2='**'*=!69!)/2'&!;&6=&,4?!`,*2)PY,#46*5!(,#(!)/,)!)/'(!/,(!
8&2,)25!5'992&2*)!&2.,)'6*(/';(!"2)F22*!9,83.)#!,*5!()352*)(j!')L(!46&2!69!,!42*)6&(/';A!
!! %%%!
,(!2D2&#6*2!'(!6*!)/2!(,42!966)'*=?!@D2&#6*2!'(!='D2*!,))2*)'6*!)6!4,O2!)/2'&!F6&O?!1/,)!
'(!)/2!;&'6&')#?!-/2*!()352*)(!/,D2!8/6&26=&,;/#A!)/2#!/,D2!963&!)6!('R!/63&(!;2&!F22O!
69!6;2*!()35'6!)'42!)6!3(2!)6!F6&O!6*!)/2'&!6F*!8&2,)'6*?!>6&26D2&A!Q6*86&5',!)&'2(!)6!
='D2!()352*)(!,!93..!2R;2&'2*82!,(!6"(2&D2&A!;2&96&42&A!8/6&26=&,;/2&A!2R)2&*,.!2#2A!,*5!
5&,4,)3&=2A!,(!F2..!,(!&6.2(!6*!)/2!;&6538)'6*!('52?!7/2!(,#(V!mS*!5,*82!#63L&2!*6)!T3()!
)&,'*'*=!#63&!"65#j!#63L&2!)/'*O'*=!5'992&2*).#j!#63L&2!D2&#!46"'.2!'*!#63&!,"'.')#!)6!46D2!
)/&63=/!)/'*=(?n!>'8/|.2!B2"D&2!/,(!('4'.,&!922.'*=(!,"63)!)/2!()352*)(!,)!C]0>?!7/2!
(,#(A!m')!'(!6"D'63(!)/,)!63&!()352*)(L!6;2*!)&,'*'*=!=,D2!)/24!;&,8)'8,.!,*5!)/26&2)'8,.!
)66.(V!2R;2&'2*82A!O*6F.25=2A!,*5!8&')'8,.!)/'*O'*=?n!Y29.28)'*=!6*!)/2!.2=,8#!69!)/2(2!
()352*)(!,(!)/2#!"28642!C]0>!,.34*'A!(/2!(,#(V!
-2!'*8&2,('*=.#!(22!)/2'&!(3882((!'*!,*!,&)'()'8!6&!2538,)'6*,.!8,&22&?!S*5225A!!
4,*#!69!)/2!2(),".'(/25!6&!242&='*=!,&)'()(!,&2!=&,53,)'*=!9&64!63&!3*'D2&(')'2(A!!
C]0>!,*5!Q6*86&5',j!F2!,.(6!9'*5!)/24!'*!;.,82(!69!524,*5!96&!)/2!&'=/)(!69!!
,&)'()(A!F642*A!4'*6&')'2(?!S)!'(!82&),'*A!/6F2D2&A!)/,)A!,(!'*!,..!,&)'()'8!;&,8)'82(A!!
4,*#!56!*6)!9'*5!)/2'&!;.,82!,)!)/2!)6;!,*5!;&28,&'63(*2((!69)2*!&24,'*(!)/2!!
(63&82!69!,",*56*42*)?!
! 7,*),!0.6'!8&25')(!7BCL(!'*)2&5'(8';.'*,&#!*,)3&2!,(!,!O2#!"2*29')?!7/2!(22(!7BCL(!
;&6=&,4!,(!=&63*5P"&2,O'*=!'*!')(!'*)2&5'(8';.'*,&')#A!,*5!96&!9,83.)#A!m"2'*=!'*!,*!
2*D'&6*42*)!)/,)!F,(!(6!&'8/!,*5!()'43.,)'*=!,&)'()'8,..#!,*5!'*)2..28)3,..#!,*5!
'*)25'(8';.'*,&'.#A!2D2*!)/63=/!)/2&2!F,(!)2*('6*!)/2&2A!F,(!=2*2&,)'D2!,*5!2R8')'*=?n!
7/2!(22(!)/2!6;;6&)3*')#!)6!F6&O!F')/!)/6(2!'*!5'992&2*)!5'(8';.'*2(!,)!"6)/!)/2!9,83.)#!
!! %%&!
,*5!()352*)!.2D2.(!,(!,!F,#!)6!8&2,)2!&2,.!,&)(!;&6=&,44'*=!)/,)!F,(!3*'<32!9&64!,*#!
6)/2&!)/,)!F,(!"2'*=!8&2,)25!'*!)/2!d,*863D2&!,&2,?!
W)/2&(!F2&2!8.2,&!)/,)!)/2!()&2*=)/(!69!)/2'&!;&6=&,4!.,#!'*!)/2!;26;.2!,(!F2..!,(!
)/2'&!()&38)3&2A!,*5!)/,)!)/6(2!()&2*=)/(!"2*29'))25!)/6(2!F/6!F2&2!'*D6.D25?!B,#2!
1/64(6*!(,#(!)/,)!)/2!"&6,52*25!4,*5,)2!69!)/6(2!'*D6.D25!'*!)/2!;&6=&,4!,)!)/2!
C*'D2&(')#!69!-'**';2=!/,(!.25!)6!)/2!(6,&'*=!69!)/2'&!&2;3),)'6*!6D2&!)/2!528,52(?!E,5',!
`6))(!(,#(!)/,)!Y#2&(6*!/,(!8&2,)25!,!D'"&,*)!(82*2!F')/!()352*)(!9&64!,..!5'(8';.'*2(j!')L(!
,*!m'*8&25'".2A!3*'<32!,)46(;/2&2A!F/'8/!/,(!/2.;25!)/2!5,*82!;&6=&,4!,!.6)jn!,*5!/,(!
F6&O25!63)!2D2*!"2))2&!)/,*!,*#6*2!/,5!'*')',..#!,*)'8';,)25?!B'*,..#!7,*),!0.6'!&24,&O(!
)/,)A!9&64!7BCL(!;&6=&,4V!
:&,53,)2(!/,D2!=6*2!6*!)6!56!&2,..#!9'*2!F6&OA!.6)(!46&2!'*)2&2()!'*!)/2!5,*82!!
F6&.5!'*!86*82;)3,.!F6&O!,*5!S!)/'*O!7+C!86*)&'"3)25!)6!)/,)A!)/,)!F/6.2!!
'*)2..28)3,.!,(!F2..!,(!,&)'()'8!92&42*)!/,(!"22*!)/&63=/!63&!=&,53,)2(!,*5!63&!!
9,83.)#!'*!)/2!,&)(!(82*2!=2*2&,..#?!
1/2&296&2A!)/2!;2&82'D25!()&2*=)/(!69!)/2(2!;&6=&,4(!o!)/2!;26;.2A!)/2!;&6=&,4!
()&38)3&2A!,*5!')(!(3;;6&)'*=!9,8'.')'2(!o!F2&2!,.(6!)/6(2!)/'*=(!)/,)!F2&2!(22*!)6!"2!69!
=&2,)2()!"2*29')!)6!2D2&#6*2!'*D6.D25?!X2*29')(!)6!'*5'D'53,.(A!46()!69)2*!()352*)(A!,&2!
52),'.25!'*!)/2!(28)'6*!)/,)!96..6F(?!
!
!
!
!! %%'!
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! W*!,!4'8&6!.2D2.A!;,&)'8';,*)(!'52*)'9'25!/6F!)/2#!(,F!)/2'&!;&6=&,4(!"2*29'))'*=!
'*5'D'53,.(V!(642)'42(!)/24(2.D2(A!(642)'42(!)/2'&!86..2,=32(A!,*5!(642)'42(!)/2'&!
()352*)(?!-/'.2!)/2(2!;,&)'83.,&!'*),*='".2!"2*29')(!4,#!*6)!"2!<3,*)'9',".2A!)/2#!;6'*)!
)6!)/2!3*52&(),*5'*=!)/,)!;&6D'5'*=!,!(,)'(9#'*=!,8,524'8!,*5!8&2,)'D2!2R;2&'2*82!'(!
;,&,463*)!96&!)/6(2!'*D6.D25!'*!,!;&6=&,4?!
! >,*#!52(8&'"25!)/2!;2&(6*,.!(,)'(9,8)'6*!)/2#!92.)!F/2*!F6&O'*=!'*!,!()'43.,)'*=!
2*D'&6*42*)?!72.4,!W564!(,#(A!69!/2&!U6&O!5,*82!86..2,=32(A!m-6&O'*=!,.6*=('52!
;26;.2!F/6!F2&2!D2&#!2R;2&)!'*!)/2'&!9'2.5(!F,(!T3()!)/&'..'*=!)6!42j!S!F,(!)/2!46()!
2*)/3(',()'8!.2,&*2&A!S!F63.5!(,#?n!7/2!,.(6!*6)2(!)/2!4,*#!86**28)'6*(!(/2!/,(!4,52!
6D2&!)/2!#2,&(!F')/!()352*)(!F/6!/,D2!"28642!.'92.6*=!9&'2*5(A!86..2,=32(A!,*5!
&2(63&82(!96&!93)3&2!86*(3.),)'6*!,*5!86..,"6&,)'6*?!!
! 7)352*)(!F2&2!69)2*!(22*!,(!'4;6&),*)!"2*29'8',&'2(!69!F/,)!5,*82!;&6=&,4(!
/,5!)6!6992&?!W9!)/2!528'('6*!)6!;,&)*2&!F')/!)/2!C*'D2&(')#!69!-'**';2=A!B,#2!1/64(6*!
(,#(!)/,)!)/2!()352*)(L!"2()!'*)2&2()(!F2&2!,)!/2,&)?!!
`&692(('6*,.!5,*82&(!*225!;,&,..2.!8,&22&(j!56F*!)/2!&6,5!)/2#!4,#!F,*)!)6!!
)&,*(')'6*!'*)6!,!864;.242*),&#!,&2,A!6&!2D2*!,!5'992&2*)!,&2,!2*)'&2.#A!,*5!,!!
52=&22!'(!,!D2&#!'4;6&),*)!,((2)!'*!,8/'2D'*=!)/,)?!
7)352*)(!F'..!"2*29')!,(!,!52=&22!F'..!/2.;!6;2*!6)/2&!566&(!,*5!'(!,!=&2,)!,5D,*),=2j!
(/2!(,#(!)/,)!()352*)(!,&2!m()&6*=.#!2*863&,=25n!)6!864;.2)2!)/2!52=&22!'*!6&52&!)6!
"2*29')!93..#!9&64!)/2!;&6=&,4?!W*!)/2!6)/2&!('52!69!)/2!86'*A!1/64(6*!(,#(!)/,)!)/2!
!! %%(!
;&6=&,4!"2*29')(!)/2!()352*)(!"#!/2.;'*=!)6!(3;;6&)!)/24!'*!4,O'*=!)/2!)&,*(')'6*!9&64!
()352*)!)6!242&='*=!,&)'()!,(!)/2#!864;.2)2!)/2!;&6=&,4?!!
! 7'.D#!`,*2)PY,#46*5!,.(6!52(8&'"2(!/6F!Q6*86&5',L(!()352*)(!"2*29')!9&64!)/2!
5,*82!;&6=&,4!,(!'*5'D'53,.(!,(!)/2#!)&,*(')'6*!)6!F6&O!.'92?!1/2&2A!()352*)(!52D2.6;!
F6&O!63)!69!)/2'&!8&2,)'D2!;&682((!(6!)/2#!.2,&*!)6!;2&96&4A!8/6&26=&,;/A!,(!F2..!,(!&3*!
,!;&6538)'6*!g",8O(),=2!4,*,=2&A!.'=/)'*=A!(63*5A!2)8?h?!1/2#!8,*!),O2!'*')',)'D2!)6!.2,&*!
)/2(2!6)/2&!(O'..(A!F/'8/!F'..!"2!69!"2*29')!'*!)/2!;2&96&4'*=!,&)(!F6&.5?!1/2&2!,&2!,.(6!
.6)(!69!6;;6&)3*')'2(!96&!()352*)(!)6!(/6F!)/2'&!F6&O!,*5!)/2!9,83.)#!/,D2!52D2.6;25!,!
(#()24!96&!;26;.2!)6!;&6D'52!86*()&38)'D2!9225",8O!96&!'*)2&2()25!()352*)(A!(6!)/,)!)/2#!
8,*!.2,&*!/6F!)6!"6)/!='D2!,*5!&282'D2!9225",8O?!
!
SOSOR!$EAEIJ<;!<B!<LE!8AJPE=;J<W!!
! @D2*!)/63=/!)/2!3*'D2&(')#!,(!,*!'*()')3)'6*!F,(!(642)'42(!(22*!,(!8&2,)'*=!
",&&'2&(!96&!;&6=&,4(A!;,&)'8';,*)(!F2&2!,.(6!8.2,&!)/,)!)/2!3*'D2&(')#!o!"6)/!6)/2&!
;&6=&,4(e52;,&)42*)(!,*5!)/2!3*'D2&(')#!,(!,!F/6.2!o!=,'*25!('=*'9'8,*)!"2*29')(!"#!)/2!
;&2(2*82!69!,!5,*82!;&6=&,4!6*!8,4;3(?!1/2(2!"2*29')(!'*8.352!,&)'()'8!29928)(!"2#6*5!
)/2!;&6=&,4A!*3&)3&'*=!69!,..'2(A!,*5!8&2,)'6*!69!*2)F6&O(!"2#6*5!,!;&6=&,4?!
! >'8/|.2!B2"D&2!*6)2(!)/,)!)/2!(68'683.)3&,.!86*)2R)!'*!>6*)&2,.!86&&2.,)2(!)6!)/2!
(3882((!69!5,*82!'*!)/2!3*'D2&(')#!(2))'*=!)/2&2?!7/2!(,#(V!
>2*),.!,))')352(!/,D2!8/,*=25!('*82!IJ[J!F')/!&2(;28)!)6!5,*82!,*5!)/2!!
'4;.242*),)'6*!69!5,*82!;&6=&,4(!gC]0>!,*5!Q6*86&5',h!86'*8'52(!F')/!)/2!!
!! %%)!
8/6&26=&,;/'8!2992&D2(82*82!>6*)&2,.!/,(!2R;2&'2*825!('*82!)/2!2,&.#!aH(?!-2!!
/,D2!'*5225!"2*29'))25!9&64!,!;&692(('6*,.!2*D'&6*42*)!'*!93..!(F'*=!2(;28',..#!!
F')/!)/2!8&2,)'6*!69!)/2!S*)2&*,)'6*,.!B2()'D,.!69!E2F!N,*82!gBSENh!,*5!)/2!!
'*)2&*,)'6*,.!'*9.32*82!69!63&!,&)'()(A!)/2!2(),".'(/42*)!69!)/2!4'*'()2&',.!,&)(!!
;&6=&,4(!,)!(8/66.A!)/2!86*(6.'5,)'6*!69!;&692(('6*,.!(8/66.(!'*!86**28)'6*!F')/!!
)/2!Q@:@`(!?!
1/2&296&2A!'*!)/2!C]0>!86*)2R)A!)/2!"2*29')!69!)/2!;&6=&,4L(!m8/6&26=&,;/#!
2992&D2(82*82n!8.2,&.#!;2&D,52(!52;,&)42*)A!3*'D2&(')#A!,*5!86443*')#?!
72.4,!W564!*6)25!)/,)!)/2!(3882((!69!U6&OL(!N,*82!;&6=&,4!&2(3.)25!'*!)/2!
96&4,)'6*!69!9,83.)#!,..'2(!'*!:&,53,)2!7)35'2(?!7/2!(,#(!)/,)!)/2#!;3..25!9,83.)#!
424"2&(!9&64!5'992&2*)!9'2.5(!,*5!/,5!8&6((P,;;6'*)42*)(!"28,3(2!)/2&2!F2&2!(6!92F!
5,*82!9,83.)#!424"2&(?!7/2!5'(86D2&25!)/,)!)/2&2!F2&2!5,*82!9&'2*5.#!;26;.2!'*!,!
*34"2&!69!6)/2&!;&6=&,4(!,*5!&24,&O(V!m)/,)!F,(!,*6)/2&!F,#!)/2!3*'D2&(')#!
"2*29'))25!o!"28,3(2!F2!4,52!=665!86**28)'6*(!,*5!(642)'42(!)/2(2!.25!)6!T6'*)!
;&6T28)(!)/,)!F2&2!<3')2!'*)2&2()'*=?n!0)!)/2!()352*)!.2D2.A!W564!(,#(!)/,)!86..,"6&,)'6*!
,46*=!=&,53,)2!()352*)(!'*!5,*82!,*5!6)/2&!5'(8';.'*2(!"&63=/)!"2*29')!"2#6*5!)/2!
52;,&)42*)?!7/2!(,#(A!m'*5'D'53,.(!"2*29'))25!)/2!3*'D2&(')#!"#!"&'*='*=!)/2'&!
'4,='*,)'6*!,*5!'*)2..28)!"#!*6)!(),#'*=!'*!,!;'=26*/6.2!'*!5,*82!,*5!)66O!)/2'&!'*)2&2()(!
,8&6((!9'2.5(?n!B'*,..#A!72.4,!8&25')(!)/2!2,&.#!5,*82!()352*)(A!4,*#!F/6!2*)2&25!
3*'D2&(')#!9&64!)/2!;&692(('6*,.!5,*82!F6&.5A!,(!"&'*='*=!"2*29')(!)6!)/2!52;,&)42*)!
,*5!"2#6*5?!S*!63&!'*)2&D'2FA!(/2!3(25!)/2!F6&5!p(2&'63(*2((L!,!.6)!F/2*!F&')'*=!,"63)!
!! %%*!
)/2!5,*82!;&6=&,4!'*!)/2!IJ[H(A!,*5!(,#(V!m)/2!'*5'D'53,.(!'*D6.D25!"&63=/)!,!(2*(2!69!
;&692(('6*,.'(4!'*)6!)/2!3*'D2&(')#!2*D'&6*42*)!)/,)!F,(!5'()'*8)A!,*5!S!82&),'*.#!)/'*O!
)/,)!2D2&#6*2!F,(!()&2)8/25!,!.')).2!"#!')j!S!82&),'*.#!F,(?n!!
N'992&2*)!52=&22!()&38)3&2(!69!)/2!5,*82!;&6=&,4(!F2&2!(22*!)6!"2*29')!)/2!
3*'D2&(')#?!0**!%';.'*=!X&6F*!*6)2(!69!)/2!5,*82!2538,)'6*!;&6=&,4A!)/,)!6*!8,4;3(A!
5,*82!'(!&286=*'i25!,(!,!D,.3,".2!,&2,!69!()35#!2D2*!)/63=/!)/2&2!,&2!()'..!(642!",&&'2&(?!
E,5',!`6))(!*6)2(!)/,)!Y#2&(6*L(!)&,*(')'6*!)6!,!3*'D2&(')#!,*5!(3"(2<32*)!,"'.')#!)6!
6992&!,!X?B?0?!52=&22!4,52!)/2!;&6=&,4!46&2!D,.3,".2!'*!)/2!2#2(!69!)/2!'*()')3)'6*?!
7'.D#!`,*2)PY,#46*5!8&25')(!Q6*86&5',L(!'*)2&5'(8';.'*,&#!()&38)3&2(!,(!,!F,#!96&!5,*82!
)6!"2*29')!)/2!3*'D2&(')#!,(!,!F/6.2?!7/2!(,#(V!
E2F!4652.(!96&!'*)2&5'(8';.'*,&')#!,*5!8&6((P5'(8';.'*,&')#!o!5',.6=32!'(!!
2R;,*5'*=!,*5A!2D2*!F')/!,!(4,..!52;,&)42*)A!)/2&2!,&2!4,*#!!
6;;6&)3*')'2(!)6!2R;.6&2!F')/!6)/2&!5'(8';.'*2(!,(!F2..!,(!52D2.6;'*=!!
5,*82!2R;2&)'(2?!-2!/,D2!)/2!,5D,*),=2!69!*6)!/,D'*=!,!"3&52*(642!!
()&38)3&2?!
B'*,..#A!B,#2!1/64(6*!8&25')(!/2&!;&692(('6*,.!(8/66.P3*'D2&(')#!;,&)*2&(/';!,(!6*2!)/,)!
=&2,).#!"2*29')(!)/2!C*'D2&(')#!69!-'**';2=V!
-2!/,D2!,!D2&#!=665!&2.,)'6*(/';!F')/!)/2!3*'D2&(')#!,*5!)/2#!3*52&(),*5!)/,)!!
F/2*!F2!422)!)/2!&2<3'&242*)(!)/,)!F2!,&2!&2<3'&25!)6!422)!F')/!63&!93*5'*=!!
9&64!Q,*,5',*!+2&'),=2A!&2,..#!F2L&2!=6'*=!)6!"2!422)'*=!,*5!2R8225'*=!F/,)!'(!!
&2<3'&25!'*!,!3*'D2&(')#!5,*82!;&6=&,4?!
!! %%+!
1/2!()&6*=!&2;3),)'6*!69!-'**';2=L(!;&6=&,4!;.2,(2(!3*'D2&(')#!,54'*'()&,)'6*!,(!562(!
)/2!9,8)!)/,)!)/2!3*'D2&(')#!8,*!;&646)2!)/,)!)/2#!/,D2!,!5,*82!;&6=&,4!F')/!,*!
'*)2&*,)'6*,.!&2;3),)'6*!)/,)!86()(!)/2!3*'D2&(')#!.')).2!46*2#?!76!286*64'8,..#!')!'(!*6)!,!
5&,'*!6*!)/2!3*'D2&(')#A!,*5!,)!)/2!(,42!)'42!')!"&'*=(!'*!()352*)(!)6!)/2!3*'D2&(')#!F/6!
4'=/)!*6)!6)/2&F'(2!"2!()352*)(?!
!
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! X2#6*5!)/2!'D6&#!)6F2&A!5,*82!69)2*!/,(!)/2!;6F2&!)6!"2*29')!86443*')#A!
F/2)/2&!')!'(!)/2!.68,.!5,*82!86443*')#A!,35'2*82(A!6&!)/2!;3".'8!'*!=2*2&,.?!S)!'(!
'4;6&),*)!)6!&2,.'i2!)/,)!)/2!)2&4!m86443*')#n!8,*!42,*!4,*#!)/'*=(A!,*5!S!.29)!)/2!
)2&4!52.'"2&,)2.#!6;2*!53&'*=!4#!'*)2&D'2F(!(6!,(!)6!*6)!'*9.32*82!/6F!4#!'*96&4,*)(!
529'*25!,*5!5'(83((25!)/2!86*82;)?!7642!9683(25!6*!)/2!5,*82!86443*')#j!6)/2&(!
&2=,&525!)/2!=2*2&,.!;3".'8!,(!)/2!86443*')#j!()'..!6)/2&(!.66O25!)6!)/2!93)3&2!,(!,!F,#!
)6!"&6,52*!/6F!86443*')#!/,(!"22*!529'*25!'*!)/2!;,()!'*!6&52&!)6!"2))2&!&2;&2(2*)!
)/2!D,&'2)#!69!2)/*683.)3&,.!,*5!5'D2&('9'25!5,*82!;&,8)'82(!)/,)!2R'()!'*!)/2!=26=&,;/'2(!
69!2,8/!3*'D2&(')#!5'(83((25!'*!)/'(!()35#?!+6F!86443*')#!'(!5'(83((25!'*!)/2!96..6F'*=!
(28)'6*!'(!,!5'&28)!;&6538)!69!/6F!5,*82!;&6=&,4(!'*)2&,8)25!F')/!)/2!.68,.!F6&.5!'*!
F/'8/!)/2#!6;2&,)25j!(642!;,&)'8';,*)(!963*5!)/'(!93..#!(,)'(9,8)6&#A!F/'.2!6)/2&(!.66O25!
)6!F/2&2!)/2#!4'=/)!"2!46&2!'*8.3('D2?!X28,3(2!69!)/2!*,)3&2!69!5,*82!,(!,!5'(8';.'*2!
)/,)!2*864;,((2(!;2&96&4,*82!,*5!2538,)'6*!,(!F2..!,(!)/26&2)'8,.!()35'2(A!86443*')#!
!! %%,!
;,&)*2&(/';(!F2&2!,.(6!'52*)'9'25!,(!'4;6&),*)!"#!;,&)'8';,*)(!gW564A!GHI[j!`,*2)P
Y,#46*5A!GHIaj!Y#4,*A!GHI[h?!S)!F'..!"2!5'(83((25!*2R)!'*!)/'(!8/,;)2&?!
! 72.4,!W564!,*5!7'.D#!`,*2)PY,#46*5!"6)/!'52*)'9'25!)/2!;&2D,.2*82!69!
86443*')#!,8)'D')'2(!,(!,!"2*29')!)/,)!)/2!;&6=&,4!"&63=/)?!`,*2)PY,#46*5!8.,'4(!
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,((68',)'6*(!42,*)!)/,)!)/2&2!F2&2!52()'*,)'6*(!96&!U6&OL(!9'&()!5,*82&!&2(2,&8/2&(!)6!
;&2(2*)!)6!.,&=2&!,35'2*82(?!7/2!(,#(A!mF2!/,5!,!;&2(2*82!"2#6*5!U6&Oj!)/2&2!F2&2!
(82*2(!2.(2F/2&2!)/,)!F2&2!=&6F'*=!)/,)!F2!863.5!&2.,)2!)6?n!
! 1/2!5,*82!;&6=&,4!,)!7BC!"2*29'))25!9&64!2R)2&*,.!;,&)*2&(/';(A!*6),".#!
)/&63=/!)/2!0((68',)'6*!69!N,*82!C*'D2&(')'2(!,*5!Q6..2=2(!'*!Q,*,5,!g0NCQQh?!1/2!
0NCQQ!F,(!8&2,)25!,(!,!(;'*699!'*')',)'D2!9&64!)/2!Q,.=,&#!W.#4;'8(A!,*5!F,(!864;&'(25!
69!,8,524'8!(),99!9&64!7BCA!Q,.=,&#A!Q6*86&5',A!,*5!C]0>?!0*!6&=,*'i,)'6*!,*5!96&4,.!
;,&)*2&(/';!,46*=()!)/2!&2.2D,*)!5,*82!;&6=&,4(!F,(!"6&*?!1/6(2!'*D6.D25!F63.5!=2)!
)6=2)/2&!,*5!),.O!,"63)!)/2!'((32(A!=2))'*=!3*'D2&(')#!(3;;6&)A!,*5!/6F!)/2#!863.5!/2.;!
2,8/!6)/2&?!
!
SOV!6E;;BA;!6E>=AEF!!
! 1/2!.,()!<32()'6*(!;6(25!)6!;,&)'8';,*)(!9683(25!6*!F/,)!S!,4!8,..'*=!m.2((6*(!
.2,&*25jn!'*!6&52&!F6&5(A!S!,(O25!;,&)'8';,*)(!)6!&29.28)!6*!)/2'&!&6.2(!'*!)/2!8&2,)'6*!,*5!
52D2.6;42*)!69!,!5,*82!;&6=&,4!,)!,!Q,*,5',*!3*'D2&(')#!,*5!)6!='D2!,5D'82!'*!)2&4(!69!
.2((6*(!.2,&*25!6D2&!)/2!#2,&(!9&64!)/2!"2*29')!69!/'*5('=/)A!(6!)/,)!(642!69!)/6(2!'52,(!
!! %&*!
4'=/)!"2!,;;.'25!)6!93)3&2!5,*82!;&6=&,4!8&2,)'6*!,)!>246&',.?!M2((6*(!.2,&*25!F2&2!
=&63;25!)/24,)'8,..#V!,..'2(A!9683(!6*!()&2*=)/(A!,;;2,.!)6!)/2!.,&=2&!3*'D2&(')#e86*)2R)A!
,*5!9683(!6*!)/2!.68,.!86*)2R)?!!
!
SOVON!#DDJE;!
0..'2(A!F/'8/!S!529'*2!/2&2!,(!'*5'D'53,.(!6&!6&=,*'i,)'6*(!F/6!,&2!63)('52!
,8,524'8!5,*82!;&6=&,4(!"3)!,&2!(#4;,)/2)'8!)6!')(!52D2.6;42*)A!F2&2!86*('52&25!O2#!
,(!,!F,#!)6!=&6F!,!3*'D2&(')#!5,*82!;&6=&,4!,*5!)6!/2.;!')!9.63&'(/?!0..'2(!8,*!"2!963*5!
'*!4,*#!F,#(!,*5!(642)'42(!'*!3*2R;28)25!8'&834(),*82(?!1/2!O2#!'(!)6!'52*)'9#!,..'2(!
,*5!)6!*3&)3&2!)/6(2!&2.,)'6*(/';(!)6!43)3,.!"2*29')?!S*!)/2!F6&5(!69!0**2!B.#**!,(!(/2!
&29.28)25!3;6*!*2F!F,#(!69!"2'*=!,*5!.2,&*'*=!'*!)F2*)#P9'&()!82*)3&#!Q,*,5,V!m1/'(!'(!,!
)'42!69!(38/!86*(8'63(*2((!6;2*'*=A!69!(38/!,F,&2*2((A!'*!,!;6()P86.6*',.!4652.?!76!
F/,)!562(!)/,)!.66O!.'O2f!16!*6)!2D2*!)/'*O!,"63)!('.62(f!-/6!2.(2!'(!)&#'*=!)6!56!)/,)f!
1/2#!,&2!#63&!;,&)*2&(?n!
! 72.4,!W564L(!2R;2&'2*82!,)!U6&O!&2(6*,)25!F')/!4246&'2(!69!,..'25!
&2.,)'6*(/';(A!;,&)'83.,&.#!,8&6((!5'(8';.'*2(!)/&63=/!9,83.)#!,*5!()352*)!2R;2&'2*82(?!
7/2!(,#(V!
S!)/'*O!)/2!,..',*82(!F')/!9,83.)#!86..2,=32(!8,*!"2!D2&#!'4;6&),*)j!'9!#63!9'*5!!
(642!9'=3&2(A!;26;.2!F/6!p=2)!')LA!F/6!8,*!/2.;!#63!F')/!)/2!*2)F6&O'*=!,*5!!
"3'.5'*=!69!)&3()?!1/6(2!,&2!D2&#!'4;6&),*)!)/'*=(!)6!56?!
!! %&+!
1/2!;26;.2!F/6!m=2)!')An!'*!)/'(!8,(2!&292&&'*=!)6!)/6(2!F/6!3*52&(),*5!,*5!(3;;6&)!)/2!
;.,82!69!5,*82!'*!,!3*'D2&(')#!4'.'23A!,&2!69!8&')'8,.!'4;6&),*82j!2D2*!)/6(2!F/6!56*L)!
<3')2!=2)!')!4'=/)!"2!4,52!)6!3*52&(),*5!,*5!"28642!'*)2&2()25!'*!#63&!'52,(!'9!#63!
8&,9)!#63&!,&=342*)(!,;;&6;&',)2.#?!W564!,8O*6F.25=2(!)/2!9&3()&,)'6*!69!/'))'*=!,!F,..!
,*5!922.'*=!,(!)/63=/!F/,)!#63!,&2!56'*=!'(!'*('=*'9'8,*)j!,..'2(!8,*!/2.;!#63!*2)F6&O!,*5!
4,O2!6)/2&!86**28)'6*(!)/,)!4'=/)!93&)/2&!)/2!8,3(2?!7/2!(3==2()(!)/,)!')!'(!'4;6&),*)!
)6!.66O!,)!/6F!;26;.2!"3'.)!'*')',)'D2(!,*5!)6!"2!F'..'*=!)6!/,D2!4,*#!86*D2&(,)'6*(!F')/!
.6)(!69!5'992&2*)!;26;.2!,(!#63!46D2!96&F,&5?!
E,5',!`6))(!.2,&*25!)/,)!&2(;28)!,*5!3*52&(),*5'*=!,&2!O2#!96&!6D2&864'*=!
8/,..2*=2(V!m9'*5!)/2!;26;.2!F/6!F'..!"2!(3;;6&)'D2?n!7'.D#!`,*2)PY,#46*5!,&=32(!)/,)!'9!
#63!56*L)!/,D2!'*)2&*,.!(3;;6&)A!'9!#63!8,*!F'52*!#63&!",(2!F')/!,*!2R)2&*,.!;,&)*2&A!
#63!8,*!"&'5=2!F')/!)/2!86443*')#!,*5!2R;6(2!()352*)(!)6!)/2!F6&.5!63)('52?!S*!(/6&)A!
/,D'*=!*2F!D6'82(!8642!'*)6!,!;.,82!8,*!/2.;!)6!"&2,O!56F*!",&&'2&(?!7/2!(3==2()(!
&28&3')'*=!(6426*2!F/6!"&'*=(!(642)/'*=!*2F!)6!,!;&6=&,4A!(6!)/,)!,!;&6=&,4!562(*L)!
9683(!2R8.3('D2.#!6*!m6*2!)/'*=jn!&,)/2&A!)/2!;&6=&,4!F'..!,))&,8)!()352*)(!F/6!F,*)!)6!
46D2A!,*5!F/6!,&2!F'..'*=!)6!F6&O!,!.')).2!63)!69!)/2'&!86496&)!i6*2A!2*63=/!)6!=&6F!,*5!
"2!8/,..2*=25?!0**2!B.#**!*6)2(!)/,)!;&2((3&2!9&64!)/2!86443*')#!8,*!,9928)!6992&'*=(A!
F/'8/!4,#!2R;,*5!83&&'83.34!'*!,!;6(')'D2!F,#A!6&!4,#!,))24;)!)6!96&82!;&6=&,4(!
)6F,&5(!,!82&),'*!4652!69!52D2.6;42*)?!Y2=,&5.2((!69!)/2!,;;&6,8/!),O2*A!)/2(2!
'*96&4,*)(!,55&2((25!)/2!*225!96&!*2F!2*2&=#!,*5!,!5'D2&(')#!69!'52,(!)6!"2!"&63=/)!
'*)6!,!3*'D2&(')#!5,*82!;&6=&,4!'*!6&52&!96&!')!)6!9.63&'(/!,*5!=&6F?!
!! %&,!
0**!%';.'*=!X&6F*!.2,&*25!)6!),.O!)6!,!.6)!69!;26;.2!,"63)!;.,*(!,*5!/2.;!)/24!
3*52&(),*5!/6F!5,*82!'(!,!D',".2!,&2,!69!()35#?!0..!)/6(2!86*D2&(,)'6*(!F')/!.2,5!
;.,#2&(!'*!D,&'63(!9,83.)'2(!,&2!D2&#!'4;6&),*)!o!,*5!D2&#!)'42!86*(34'*=?!7/2!(3==2()(!
"&'*='*=!'*!,*!2R;2&)!'*!)/2!9'2.5!#63!F'(/!)6!52D2.6;!F/6!'(!*6)!,!424"2&!69!)/2!
3*'D2&(')#!,*5!;&6=&,4j!(/2!"&63=/)!'*!:&,*)!7)&,)2!)6!(;2,O!(6!)/,)!;26;.2!863.5!/2,&!
F/,)!,*!63)('52&!(,'5!F,(!D,.3,".2!,"63)!5,*82!'*!Q,*,5,?!
Y28&3')'*=!,*5!*3&)3&'*=!,..'2(!43()!"2!",.,*825!F')/!)/2!&2,.')#!69!,8,524'8!
5,*82!'*!Q,*,5,?!7,*),!0.6'!&2863*)(!/2&!7BC!2R;2&'2*82V!
@,8/!(')3,)'6*!'(!3*'<32j!#63!&2,..#!56!/,D2!)6!),O2!,8863*)!69!)/2!,8,524'8!,*5!!
,&)'()'8!2*D'&6*42*)!)/,)!#63L&2!'*s!S*!,8,524',A!96&!)/2!46()!;,&)!'*!Q,*,5,A!
)/2&2!'(!()'..!(3(;'8'6*!,*5!.,8O!69!86496&)!F')/!)2,8/'*=!,&)(!'*!3*'D2&(')'2(!,*5!
)/,)!'(!,!4,T6&!/3&5.2?!U63!/,D2!)6!"2!,".2!)6!4,O2!,!D2&#!()&6*=!8,(2!'*!2,8/!
'*(),*82?!S!56*L)!/,D2!,*#!8.32(!,(!)6!/6F!)6!56!)/,)!"3)!;6.')'8(!4,))2&?!W*2!69!
)/2!&2,(6*(!S!)/'*O!F2!)/&'D25A!F,(!)/,)!(642!69!)/2!963*5'*=!;&692((6&(!/,5!)/2!
&2(;28)!69!6)/2&(!'*!)/2!3*'D2&(')#?!0*5!S!)/'*O!)/,)L(!8&')'8,.?!76!;26;.2!F')/'*!)/2!
,&)(!)2*5!)6!"2!'*(3.,&A!,*5!"28,3(2!)/2!F6&O!)/,)!F2!56!'(!(6!)'42!'*)2*('D2A!,*5!
(6!4'*5!,*5!/2,&)!,*5!"65#!'*)2*('D2A!F2!)2*5!)6!96&=2)!)/,)!F2L&2!'*!,!"'==2&!
86*)2R)!,*5!)/,)!)/,)!86*)2R)!*225(!)6!"2!*3&)3&25?!0*5!)/,)!F2!*225!)6!O22;!
86**28)'*=!F')/!;26;.2!)/&63=/63)!)/2!3*'D2&(')#?!1/,)L(!/6F!#63!(3&D'D2?!U63!
8,**6)!T3()!"2!,!5,*82!52;,&)42*)?!U63!/,D2!)6!"2!,!5,*82!52;,&)42*)!F')/'*!,!
3*'D2&(')#A!#63!/,D2!)6!/,D2!#63&!9,83.)#!2*=,=25!'*!*6*P,&)'()'8!8644'))22(A!!
!! %&-!
#63!*225!)6!&2,..#!=2)!63)!)/2&2!,*5!"2!9&'2*5.#!F')/!6)/2&!9,83.)#A!F/'8/!S!)/'*O!!
'(!,!;&6".24!'*!3*'D2&(')'2(!=2*2&,..#!*6F,5,#(?!X3)!#63!*225!)6!"2!86**28)25?!!
SL5!(,#!)/,)L(!/3=2?!
S*!6&52&!)6!4,O2!)/6(2!86**28)'6*(!,*5!*3&)3&2!&2.,)'6*(/';(!F')/!,..'2(A!')!'(!'4;2&,)'D2!
)6!46D2!63)!69!86496&)!i6*2(!,*5!)6!*2)F6&O!,=,'*!,*5!,=,'*!)6!=2)!)/2!42((,=2!63)!
,*5!)6!=,'*!8&')'8,.!(3;;6&)?!
!
SOVOQ!(B?M;!BA!0<=EAG<L;!
! >6&2!)/,*!('4;.#!,!"2*29')A!9683('*=!6*!()&2*=)/(!o!69!'*5'D'53,.(A!,!;&6=&,4A!,!
5'(8';.'*2!o!'(!,*!'4;6&),*)!;,&)!)6!"3'.5'*=!,!3*'D2&(')#!5,*82!;&6=&,4!F')/!,!9683(25!
83&&'83.34?!1/2(2!()&2*=)/(!*225!)6!"2!2R;.6')25!'*!)/2!"2()!;6(('".2!F,#!)6!2*(3&2!
(3882((?!0(!0**2!B.#**!(388'*8).#!;3)(!')A!m9'=3&2!63)!F/,)!#63!/,D2!.68,..#!,*5!4,O2!')!
F6&O?n!
! 72.4,!W564!&28,..(!)/2!"3&=26*'*=!69!*2F!5'(8';.'*2(!,)!U6&O!,*5!/6F!)/2#!
2*,".25!)/2!5,*82!;&6=&,4!)6!2R;,*5V!
73552*.#!9&64!)/2!IJ[H(!6*!)/2&2!F2&2!;26;.2!56'*=!*2F!O'*5(!69!F6&OV!!
924'*'(4A!'*)2&2()!'*!)/2!F/6.2!"65#A!*23&6(8'2*82A!,!.6)!69!5'992&2*)!,&2,(!)/,)!!
/,D2!"2=3*!)6!=&6F!,*5!)6!F/'8/!5,*82!&2(2,&8/!/,(!4,52!('=*'9'8,*)!!
86*)&'"3)'6*?!
!! %'.!
7/2!(,#(!m#63!/,D2!)6!)/'*O!"'=n!,(!7)&,)2!5'5j!(4,..!()2;(!8,*!"2!'4;6&),*)!()2;(A!"3)!
(642)'42(!#63!/,D2!)6!=6!96&!(642)/'*=!)/,)!'(!438/A!438/!"'==2&!)/,*!,*#"65#!/,(!
86*('52&25?!
-2!=6)!9&64!:&,*)!q7)&,)2r!,*5!9&64!2,8/!6)/2&!)/2!(2*(2!)/,)!F2!863.5!4,O2!!
*2F!O*6F.25=2!,*5!*2F!&2(2,&8/j!')!F,(!,!()'43.,)'*=!2*D'&6*42*)j!')!F,(!!
F6*52&93.!,*5!2R8')'*=!)6!"2!;,&)!69?!-2!)&'25!)6!8&2,)2!,!(82*2!F/2&2!=665!,*5!!
8&2,)'D2!)2,8/'*=!863.5!6883&!,(!F2..!,(!'4,='*,)'D2!&2(2,&8/!o!)/2#!=6!/,*5!'*!!
/,*5?!
1/'*O'*=!"'=A!(3;;6&)25!"#!52;,&)42*),.!,54'*'()&,)'6*A!2*,".25!)/2!U6&O!;&6=&,4!)6!
=&6F!,*5!2R;,*5!)6!)/2!&6"3()!,*5!864;&2/2*('D2!;&6=&,4!')!'(!)65,#?!
! `2&/,;(!(22*!,(!)/2!6;;6(')2!69!)/'*O'*=!"'=A!"3)!(642)/'*=!S!F63.5!,&=32!'(!,!
864;.242*),&#!86*82;)A!'(!O*6F'*=!F/2*!)6!864;&64'(2!o!69)2*!96&!()&,)2='8!&2,(6*(?!
E,5',!`6))(!*6)2(!)/,)!864;&64'(2!'(!69)2*!F/2*!#63!2*5!3;!F')/!(642)/'*=!=665?!7/2!
2.28)25!)6!8/66(2!/2&!",)).2(A!9683('*=!6*!;&2(2&D'*=!)/2!;&,8)'8,.!2.242*)(!69!Y#2&(6*L(!
;&6=&,4!F/'.2!"2'*=!F'..'*=!)6!864;&64'(2!6*!6)/2&!2.242*)(?!!
! 7'.D#!`,*2)PY,#46*5!(3==2()(!9683('*=!6*!F/,)!'(!,.&2,5#!'*!;.,82!'*!)/2!
86443*')#!)6!"3'.5!5,*82!8&25')(!'*!,*!'*()')3)'6*!)/,)!562(!*6)!83&&2*).#!6992&!)/24j!96&!
2R,4;.2A!2*,".2!()352*)(!)6!2,&*!3*'D2&(')#!8&25')(!96&!"2'*=!,!46D242*)!5246*()&,)6&!
)6!,(('()!'*!8/'.5&2*L(!5,*82!8.,((2(?!1/'(!F63.5!"2!,!F,#!)6!8&2,)2!;6)2*)',.!96&P8&25')!
2R;2&'2*82(!F/'.2!"2*29'))'*=!)/2!.68,.!5,*82!86443*')#!,(!F2..?!!
!! %'%!
! Y/6*5,!Y#4,*!(3==2()(!3('*=!2R'()'*=!4652.(!69!6)/2&!9'*2!,&)(!5'(8';.'*2(!)6!
/2.;!F')/!8&2,)'*=!,*5!6992&'*=!()35'6!5,*82!863&(2(A!,(!)/2(2!,&2!46&2!9,4'.',&!)6!
3*'D2&(')#!,54'*'()&,)6&(?!7/2!()&2((2(!)/2!'4;6&),*82!69!2*(3&'*=!)/,)!,!;&6=&,4!
&29.28)(!)/2!()352*)!"65#!'*!)/2!863&(2!864;.242*)A!,*5!)/,)!)/2!86443*')#!'(!
86*('52&25!'*!)2&4(!69!F/,)!O'*5!69!5,*82!F'..!"2!(3;;6&)25?!@4;/,('i'*=!)/2!
'4;6&),*82!69!3('*=!86443*')#!,(!,!()&2*=)/A!7,*),!0.6'!863*(2.(V!
1/2!9,83.)#!#63!/'&2!(/63.5!"2!'*D6.D25!'*!"6)/!)/2!86443*')#!,*5!)/2!!
3*'D2&(')#s!S)L(!,.F,#(!=6'*=!)6!"2!/34,*!;6F2&!)6!4,O2!')!/,;;2*?!1/2!;26;.2!!
)/,)!8642!'*!)/2&2!/,D2!)6!"2!&2,..#!525'8,)25!,*5s!,&2!=&2,)!8&2,)6&(!,*5!!
5,*82&(!,*5!2*)/3(',()(?!
0.6*=!)/2(2!.'*2(A!>'8/|.2!B2"D&2!(3==2()(!)/,)!#63!.,#!)/2!=&63*5F6&O!"6)/!'*)2&*,..#!
,*5!2R)2&*,..#!"#!O*6F'*=!#63&!()&2*=)/(?!7/2!(3==2()(!.2,&*'*=!,"63)!2R'()'*=!5,*82!
,*5!,&)(!;&6=&,4(!)6!(22!F/,)!()&2*=)/(!.'2!'*!6)/2&!;&6=&,4(A!,*5!9&64!)/2&2A!'52*)'9#!
#63&!(/6&)!,*5!.6*=!)2&4!=6,.(?!m0*5!)/2*A!;,(('6*A!;,)'2*82A!&29.28)'6*A!,))2*)'6*!)6!
F/,)!242&=2(!'*!)2&4(!69!8&2,)'6*A!43.)'!,*5!)&,*(5'(8';.'*,&#!&2(2,&8/?!0!)2,4!3*')25!
,&63*5!)/2!86446*!;&6T28)!,*5!,!"')!69!86*D'*8'*=!4,5*2((n!!
!
SOVOR!#KKE>D!<B!<LE!6>=GE=!%A;<J<M<JBA]0W;<EH!
! -/'.2!*6)25!,(!"6)/!,!8/,..2*=2!,*5!,!"2*29')A!;,&)'8';,*)(!4,'*),'*25!)/,)!')!'(!
*282((,&#!)6!,;;2,.!)6!)/2!.,&=2&!'*()')3)'6*e(#()24!F/2*!"3'.5'*=!,!3*'D2&(')#!5,*82!
;&6=&,4?!S*!)/2!F6&5(!69!0**2!B.#**A!m#63!&2,..#!56!*225!8&')'8,.!4,((n!'*!6&52&!96&!,!
!! %'&!
;&6=&,4!)6!)/&'D2?!`26;.2!,*5!&2(63&82(!,&2!*22525!,*5!#63!8,**6)!(8&,)8/!63)!,!
;&6=&,4!F')/63)!'*()')3)'6*,.!(3;;6&)?!
E,5',!`6))(!922.(!)/,)!')!'(!,5D'(,".2!)6!)'2!,!5,*82!;&6=&,4!'*!)6!>3('8A!1/2,)&2A!
,*5!6)/2&!&2.2D,*)!;&6=&,4(V!,*#F/2&2!)/,)!5'(8';.'*,&#!96&82(!8,*!"2!864"'*25!96&!
863&(2!6992&'*=(A!)/2!()&6*=2&!)/2!;&6=&,4!F'..!"2?!7/2!(),)2(!)/,)A!F/2*!.66O'*=!3;!)/2!
.,552&!69!,54'*'()&,)'6*A!)/6(2!/'=/2&!3;!6*!)/2!.,552&!F63.5!"2!9,&!46&2!'*)2&2()25!'*!
,!5,*82!;&6=&,4!'9!')!863.5!"2!)'25!'*!F')/!6)/2&!;&6=&,4(?!1/'(!,.(6!"2*29')(!)/2!
()352*)(A!,(!)/2#!F'..!/,D2!9,&!46&2!8&2,)'D2!'*)2=&,)'6*!F')/!6*2!,*6)/2&!,*5!/,D2!,!
)2,4!69!;26;.2!'*!;.,82!)/,)!)/2#!O*6F!,*5!/,D2!F6&O25!F')/?!X2'*=!,".2!)6!6992&!,!
863&(2!96&!*6*P4,T6&(!)/,)!864"'*2(!)/2!;&,8)'8,.!,*5!)/2!,8,524'8!'(!,.(6!69)2*!D2&#!
3(293.?!B'*,..#A!`6))(!()&2((2(!)/,)!')!'(!'4;6&),*)!)6!"2!D'('".2!,)!2D2*)(!(38/!,(!6;2*!
/63(2(A!F/'8/!.'*O(!,!;&6=&,4!)6!)/2!.,&=2&!3*'D2&(')#!4'.'23?!7/2!(,#(!)6!4,O2!(3&2!
5,*82!'(!,)!)/2!96&29&6*)!96&!;6)2*)',.!()352*)(!,*5!)/2'&!;,&2*)(V!
S)L(!&2,..#!'4;6&),*)!/6F!#63!&2;&2(2*)!#63&!;&6=&,4j!(6426*2!F/6!'(!
;,(('6*,)2A!F/6!8,*!,*(F2&!,..!)/2!<32()'6*(A!,..,#!;,&2*)(L!92,&(!o!)/2!)'42!)6!
),O2!5,*82!'(!*6Fj!#63!8,*!=6!,*5!56!6)/2&!)/'*=(!,9)2&?!
7'.D#!`,*2)PY,#46*5!86*83&(!F')/!438/!69!)/'(!,5D'82?!7/2!(3==2()(!6992&'*=(!96&!)/6(2!
F/6!,&2!*6)!'*!,!5,*82!;&6=&,4!)6!2R;6(2!)/24!)6!5,*82!6*!,!"&6,5!(8,.2?!B'*5!F,#(!69!
86**28)'*=!F')/!F&')'*=A!43('8A!,*5!6)/2&(j!'?2?A!,!43('8!()352*)!8,*!=2)!8&25')!96&!
;.,#'*=!96&!,!5,*82!8.,((?!mS9!#63!F'52*!#63&!",(2!,*5!#63!52D2.6;!42*)6&!6;;6&)3*')'2(!
,*5!,;;&2*)'82(/';(A!)/2*!)/2!",(2!F'..!86*)'*32!)6!F'52*?n!>,*#!;,&)'8';,*)(!*6)25!
!! %''!
)/,)!)/'(!F63.5!42,*!.66O'*=!8,&293..#!,)!F/6!'(!,&63*5!#63!F/6!8,*!;&6D'52!2R;2&)'(2!
,*5!&2;&2(2*),)'6*!69!)/2!5'D2&(2!5,*82!;&,8)'82(!)/,)!,&2!,&63*5!#63A!;,&)'83.,&.#!)/6(2!
)/,)!4,#!"2!3*52&&2;&2(2*)25!'*!)/2!,8,524#!6&!'*!5,*82!8.,((2(?!
0**!%';.'*=!X&6F*!,=&22(!F')/!)/2!*225!96&!86*D2&(,)'6*!,*5!86**28)'6*?!7/2!
(,#(!)/,)!;26;.2!*225!)6!O*6F!F/,)!#63L&2!56'*=!q52D2.6;'*=!,!;&6=&,4r!,*5!*225!)6!
/2,&!#63!69)2*?!7/2!,5D68,)2(!86*('52&'*=!52D2.6;'*=!=&,53,)2!;&6=&,4(A!"28,3(2!
.66O'*=!,)!)/2!"'=!;'8)3&2!42,*(!)/,)!3*52&=&,53,)2!;&6=&,4(!F'..!;&65382!()352*)(!
F/6!F'..!F,*)!)6!3*52&),O2!=&,53,)2!F6&OA!,*5!,;;&6;&',)2!;&6=&,44'*=!8,*!/2.;!
(3;;6&)!)/24?!
W9!863&(2!,!;&6=&,4!69!&2(2,&8/!'(!'4;6&),*)!)6!,*#!,8,524'8!;&6=&,4A!"6)/!96&!
)/2!52D2.6;42*)!69!)/2!5'(8';.'*2!,(!F2..!,(!)6!/2.;!D,.'5,)2!,!;&6=&,4!)/&63=/!
86*D2*)'6*,..#!,882;)25!,8,524'8!(),*5,&5(?!Y/6*5,!Y#4,*!,&)'83.,)2(!/6F!5,*82!8,*!
,5,;)!')(!&2(2,&8/!,=2*5,!)6!,;;2,.!)6!)/2!3*'D2&(')#!2*D'&6*42*)V!!
1/2&2L(!,!52.'8,)2!",.,*82!"2)F22*!)2,8/'*=!,*5!&2(2,&8/!,8)'D')'2(!'*!!
3*'D2&(')'2(A!,*5!63&!3*'D2&(')#!F,(!&2,..#!4,5!/6)!96&!&2(2,&8/?!s!S!F,(!D2&#!!
,F,&2!)/,)!63&!3*'D2&(')#!/'=/.#!D,.325!&2(2,&8/?!0(!5,*82&(A!F2!&2,.'i2!)/,)!)/2!!
4,T6&!;,&)!69!63&!&2(2,&8/!'(!'*!)/2!()35'6?!W3&!&2(2,&8/!'(!8&2,)'D2A!,*5!*6*P!
)&,5')'6*,.!'*!)/2!(2*(2!)/,)!')!562(*L)!83.4'*,)2!'*!)/2!;3".'8,)'6*!69!,*!,&)'8.2!!
6&!"66O?!S!F,(!<3')2!,F,&2!69!)/2!*225!)6!()&2*=)/2*!63&!52;,&)42*)!)/&63=/!!
46&2!)&,5')'6*,.!O'*5(!69!&2(2,&8/!,*5!(6!S!'*')',)25!&2(2,&8/!F')/!)/2!Q64;3)2&!!
78'2*82!52;,&)42*)!)6!8&2,)2!,!*6),)'6*!25')6&!,*5!')!F6&O25!"2,3)'93..#!!
!! %'(!
"28,3(2!-,)2&.66!D,.325!864;3)2&!(8'2*82?!s!76!'*!)/,)!(2*(2A!#63!/,D2!)6!"2!!
;6.')'8,.?!U63!/,D2!)6!(22!)/2!8.'4,)2!69!)/2!3*'D2&(')#!,*5!)&#!)6!F6&O!#63&!!
5'&28)'6*(A!'*)2=&,)2!)/24!'*)6!)/2!5'&28)'6*(!69!)/2!3*'D2&(')#?!
B'*,..#A!7,*),!0.6'!),O2(!)/2!8/,..2*=2!69!&2(63&82P'*)2*('D2!5,*82!;&6=&,4(!,*5!
(22O(!,!F,#!)6!4')'=,)2!)/2(2!86*82&*(V!
1/2!3*'D2&(')#!F'..!,.F,#(!)&#!)6!83)!",8O!6*!,&)(?!1/2#!56!)/2(2!,*,.#(2(!69!B1@(j!!
)/2#!,&2!/'=/?!0&)(!,&2!2R;2*('D2?!76!)/,)L(!,*6)/2&!,&2,!F/2&2!#63!*225!)6!.66O!!
&2,..#!8,&293..#!)6!(22!/6F!#63!8,*!O22;!#63&!86()(!56F*!F')/63)!(,8&'9'8'*=!)/2!!
'*)2=&')#!69!)/2!;&6=&,4?!76!&2,..#!"2'*=!,F,&2!69!)/,)A!/,D'*=!#63&!,&=342*)(!!
4,&(/,..25A!"6)/!;/'.6(6;/'8,..#!,*5!;&,8)'8,..#?!!
7/2!(3==2()(!)/,)!4,O'*=!,!864;,&'(6*!F')/!(8'2*82(!8,*!"2!,!3(293.!6*2A!,(!"6)/!,&2!
&2(63&82P'*)2*('D2!,*5!,54'*'()&,)6&(!4,#!"2!"2))2&!,".2!)6!3*52&(),*5!)/2!86()!69!.,"!
(;,82!,*5!2<3';42*)!,*5!,;;.#!')!)6!)/2!*225(!69!,!5,*82!;&6=&,4?!
!
SOVOS!(B?M;!BA!<LE!6B?>D!)BA<E^<!!
B'*,..#A!(642!;,&)'8';,*)(!,&=325!)/,)!,!O22*!3*52&(),*5'*=!69!)/2!.68,.!86*)2R)!
'(!)/2!"2()!;&2;,&,)'6*!96&!8&2,)'*=!,!5,*82!;&6=&,4?!W9!863&(2!F/,)!)/2!.68,.!86*)2R)!
,8)3,..#!'(A!'(!6;2*!)6!'*)2&;&2),)'6*!52;2*5'*=!3;6*!F/64!#63!,(O?!M68,.!86*)2R)!9&64!
)/2!;2&(;28)'D2!69!,!3*'D2&(')#!,54'*'()&,)6&!4,#!"2!5'992&2*)!9&64!)/,)!69!,!86443*')#!
5,*82!=&63;A!F/'8/!4,#!,.(6!"2!5'992&2*)!9&64!)/,)!69!)/2!=2*2&,.!;3".'8?!1/2&296&2A!
2R,8).#!F/6!52)2&4'*2(!.68,.!86*)2R)!4,#!"2!86*)2*)'63(?!+6F2D2&A!')!'(!8.2,&!)/,)!
!! %')!
2*=,='*=!'*!F/,)!'(!42,*'*=93.!'*!)/2!.68,.!86*)2R)!F'..!"2!'4;6&),*)!'*!8&2,)'*=!,!5,*82!
;&6=&,4?!0!)&3.#!6;2*!86*(3.),)'6*!;&682((!F63.5!'*8.352!86*D2&(,)'6*(!F')/!)/2!
5'D2&(2!(),O2/6.52&(!'*!)/2!.68,.!5,*82!86443*')'2(A!2)/*683.)3&,.!=&63;(A!=2*2&,.!
;3".'8A!,(!F2..!,(!)/6(2!24"25525!'*!)/2!3*'D2&(')#!86443*')#?!
! 0**2!B.#**!;6(2(!,!(2&'2(!69!<32()'6*(!'*)2*5'*=!)/24!)6!96&4!)/2!",('(!69!
)/63=/)93.!528'('6*(!,"63)!/6F!)/2!.68,.!86*)2R)!8,*!'*9.32*82!;6(('".2!83&&'83.,&!
52D2.6;42*)?!1/'(!'(!;,&)'83.,&.#!&2(6*,*)!='D2*!)/,)!)/2&2!'(A!F/,)!(/2!)2&4(A!,!
5286.6*'i'*=!69!5,*82!52;,&)42*)(!9&64!)/2!86*D2*)'6*,.!()&6*=/6.5(!69!4652&*!,*5!
)/2,)&'8,.!5,*82!96&4(V!
-/,)!56!;26;.2!8,&2!,"63)!/2&2f!+6F!56!;26;.2!F,*)!)6!46D2!)/2'&!"65'2(!!
/2&2f!-/,)!F63.5!63&!(8/66.!(#()24!)/'*O!F63.5!"2!9,*),()'8!'9!63&!8/'.5&2*!!
O*2F!/6F!)6!56f!-/,)!'(!=6'*=!6*!'*)2&*,)'6*,..#f!S*!6)/2&!(4,..2&!82*)&2(f!!
+6F!/,(!5,*82!93*8)'6*25!'*!)/'(!86443*')#!6D2&!)'42f!-/,)!'(!')(!&6.2f!-/,)!!
'(!')(!42,*'*=f!-/,)!'(!'*5'=2*63(!)6!#63&!,&2,!)/,)!(3(),'*(!')(2.9!6D2&!)'42f!!
+6F!F'..!,!;&6=&,4!(2&D2!)/2!86443*')#f!M66O!,)!)/2!2538,)'6*!(#()24A!)/2!!
/2,.)/!(#()24A!)/2!,&)(!86443*')#A!,*5!(22!F/2&2!562(!5,*82!(/6F!')(2.9!&'=/)!!
*6F!'*!)/2!86443*')#f!-/,)!,&2!)/2!O2#!;'282(!'*!.2,&*'*=!,*5!&2(2,&8/!F/2&2!!
5,*82!8,*!"2!)/2!'*)2&D2*)'6*f!S9!#63!8,*!'4,='*2!,!&66493.!69!;26;.2!.2,&*'*=!!
,"63)!,!*2F!5,*82!;&6=&,4!,*5!=2))'*=!2R8')25!,"63)!')A!F/6!,&2!)/2#f!-/,)!!
F'..!)/2#!"2!2R8')25!)6!/2,&f!S)L..!"2!2R,8).#!F/,)L(!=6'*=!)6!F6&O!'*!#63&!!
86443*')#?!!
!! %'*!
! 7'.D#!`,*2)PY,#46*5!86*('52&(!)/2!E2F963*5.,*5!86*)2R)!(;28'9'8,..#!,(!(/2!
;6*52&25!)/'(!<32()'6*?!7/2!F6*52&(!F63.5!)/2&2!"2!(3;;6&)!,)!>246&',.!96&!5,*82!'9!')!
8,42!9&64!&66)(!5,*82f!>#!3*52&(),*5'*=!69!63&!5'(83(('6*!'(!)/,)!`,*2)PY,#46*5!
3(2(!)/2!)2&4!m&66)(n!)6!'*8.352!,*#!O'*5!69!D2&*,83.,&!g'*96&4,.A!3*)&,'*25A!"2,&'*=!
)&,5')'6*!69!,*!2)/*683.)3&,.!=&63;h!5,*82!96&4!)/,)!'(!.68,.!)6!,!;.,82?%+!7/2!)/'*O(!
,"63)!92()'D,.!(2,(6*A!(3==2()'*=!)/,)!92()'D,.(!863.5!"2!)'25!'*)6!863&(2(A!.'*O'*=!)/'(!)6!
/2&!6F*!.68,.!86*)2R)!F/2&2A!'*!(642!863&(2(A!()352*)(!;,#!,!&253825!&,)2!)6!,))2*5!
>6*)&2,.!5,*82!;2&96&4,*82(!,(!,!4,*5,)6&#!;,&)!69!)/2'&!8.,((?!S*!6&52&!)6!"2))2&!
3*52&(),*5!)/2!.68,.!86*)2R)A!(/2!(3==2()(!(3&D2#'*=!86443*')'2(!)6!(22!F/6!'(!,.&2,5#!
'*)2&2()25!,*5!F/6!'(!,.&2,5#!56'*=!)/'*=(!o!F/,)!4642*)34!'(!,.&2,5#!)/2&2!)/,)!#63!
8,*!3(2!)6!8&2,)2!;'.6)(?!1/'(!F63.5!42,*!)/'*O'*=!"&6,5.#!,*5!'*8.3('D2.#!)6!2D2*)(!)/,)!
'*D6.D2!,..!)/2!86443*')'2(!'*!,!;,&)'83.,&!.68,)'6*A!'*8.35'*=!S*5'=2*63(!,*5!*2F8642&!
86443*')'2(?!!
! 0**!%';.'*=!X&6F*!(;2,O(!46&2!"&6,5.#!,"63)!/6F!F2!)/'*O!,"63)!)2,8/'*=!
5,*82!,*5!/6F!')!*225(!)6!"2!"2))2&!),'.6&25!)6!.68,.!86*)2R)(?!7/2!(,#(V!
-2!()'..!/,D2!)/'(!D2&#!,3)68&,)'8!F,#!69!)2,8/'*=!,*5!S!'*8.352!8/6&26=&,;/'*=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
I[!md2&*,83.,&n!F,(!3(25!'*!)/'(!F,#!,(!2,&.#!,(!IJ_H!)6!52(8&'"2!mD2&*,83.,&!83.)3&2n!,(A!
m86446*!69!,!.68,.')#A!&2='6*A!6&A!"#!2R)2*('6*A!69!,!)&,52!6&!6)/2&!=&63;V!)/2!86446*.#!
3(25!6&!(;6O2*!,(!5'()'*8)!9&64!)/2!F&'))2*ngM,*)'(A!IJ_Hh?!1/'(!/,(!"22*!),O2*!3;!"#!
(8/6.,&(!F/6!93&)/2&25!)/2!)2&4!)6!52(8&'"2!83.)3&,.!;&682((2(!,*5!;&6538)(!)/,)!F2&2!
m&292&(!)6!"6)/!)/6(2!)&,')(!69!83.)3&2!)/,)!;26;.2!,8)3,..#!4,O2!96&!)/24(2.D2(!s!,*5!)6!
')(!46&2!86*D2*)'6*,.!42,*'*=!69!'*5'=2*63(!83.)3&2A!83.)3&2!)/,)!52D2.6;(!'*!,!='D2*!
.68,.2n!gE,&D2iA!IJJ^h!,*5!m5,*82!)/,)!'(!86443*')#!",(25!,*5!'(!(/,;25!,*5!
;2&;2)3,)25!"#!)/2!)&,5')'6*,.!;&682((j!')!8,*!2')/2&!"2!(68',.!6&!;2&96&4,*82!6&'2*)25!'*!
8/,&,8)2&n!g7;,.5'*=!k!-665('52A!IJJ^h?!
!
!! %'+!
6*!;26;.2A!)66A!,*5!56'*=!,!.6)!69!/,&4!'*!)2&4(!69!;26;.2(L!,"'.')'2(!,*5!2=6!,*5!!
(6!6*!)/,)!6*2!F63.5!/6;2!F63.5!/,D2!8/,*=25!"#!*6F!"3)!562(*L)!(224!)6!!
/,D2?!S)!'(!'4;6&),*)!)6!/,D2!)/,)!83.)3&,..#!(2*(')'D2!,*5!52468&,)'8!F,#!69!
)2,8/'*=A!F/'8/!'(!2(;28',..#!&2.2D,*)!)65,#?!
X&6F*L(!F6&5(!8,..!)6!4'*5!)/2!24;6F2&42*)!69!()352*)(!)6!*6)!"2!;,(('D2!D2((2.(!96&!
'*96&4,)'6*?!Y,)/2&A!)/2#!*225!)6!6F*!)/2'&!.2,&*'*=!,*5!)6!52D2.6;!)/2'&!3*52&(),*5'*=!
69!/6F!)/2#!9')!'*!)/2!86443*')#!,(!,!.2,52&A!2538,)6&A!,*5!8')'i2*?!
!
SOX!0MHH>=W!!
! 1/'(!8/,;)2&!&2;6&)(!)/2!&2(3.)(!69!4#!*,&&,)'D2!&2(2,&8/!3('*=!)/2!)/242(!)/,)!
242&=25!53&'*=!4#!865'*=!;&682((?!S!;&2(2*)!)/2!F6&5(!69!4#!;,&)'8';,*)(!.,&=2.#!
3*8/,*=25j!,.)/63=/!4#!&2()6&#'*=!)/&63=/!(344,&#!)&,*(8&';)(!562(!"&'*=!4#!6F*!
'*)2&;&2),)'6*!'*)6!;.,#A!)/2!424"2&!8/28O!;&682((!2*(3&25!)/,)!4#!'*96&4,*)(!F2&2!
86496&),".2!F')/!/6F!)/2'&!F6&5(!,*5!'52,(!,&2!;&2(2*)25!/2&2?!W)/2&F'(2A!)/2!
*,&&,)'D2!(2=42*)(!;&2(2*)25!"#!4#!;,&)'8';,*)(!,&2!.,&=2.#!3*,53.)2&,)25!'*!)/'(!
(28)'6*?!!
! >#!&2(3.)(!;6'*)!)6!)/2!'4;6&),*82!69!'*5'D'53,.!'*)2&;&2),)'6*(!'*!)2&4(!69!
5'8),)'*=!)/2!()6&'2(!69!5,*82!;&6=&,4!8&2,)'6*!'*!Q,*,5,?!S)!'(!2D'52*)A!9&64!)/2!D2&#!
92F!;3".'(/25!(63&82(!)/,)!,3=42*)!)/2!;2&(6*,.!*,&&,)'D2(A!)/,)!46&2!*225(!)6!"2!
;3".'(/25!6*!,8,524'8!5,*82!;&6=&,44'*=!'*!Q,*,5,?!+2&2!S!"2='*!)6!.,#!)/2!
=&63*5F6&O!96&!)/,)!)6!/,;;2*!"#!;3))'*=!6&,.!*,&&,)'D2(!)6!;,;2&?!1/2!96..6F'*=!
!! %',!
8/,;)2&!),O2(!)/2(2!*,&&,)'D2(A!,.6*=!F')/!)/2!.')2&,)3&2!&2D'2F25!'*!Q/,;)2&!GA!,*5!
86*('52&(!)/24!'*!),*524?!>#!,*,.#('(!F'..!;&6D'52!,!F,#!69!D'2F'*=!)/2(2!*,&&,)'D2(!
,*5!&2(3.),*)!)/242(!)/&63=/!)/2!9'*5'*=(!'*!)/2!.')2&,)3&2A!,(!F2..!,(!<32()'6*(!)/,)!
&24,'*!,*5!=,;(!,*5!'*86*('()2*8'2(!)/,)!S!/,D2!'52*)'9'25?!!
! !
!! %'-!
)L>K<E=!U2!.J;?M;;JBA!
!
!
UON!'PE=PJEC!!
! 1/'(!8/,;)2&!F'..!5'(83((!)/2!&2(3.)(!69!)/'(!()35#!"#!),O'*=!2,8/!&2(2,&8/!<32()'6*!
,*5!,55&2(('*=!')!)/&63=/!)/2!5,),!=,)/2&25!9&64!'*)2&D'2F(!,(!F2..!,(!3('*=!'*('=/)(!
),O2*!9&64!)/2!&2.2D,*)!.')2&,)3&2?!1/2!)/&22!&2(2,&8/!<32()'6*(!,&2!,(!96..6F(V!Ih!-/,)!
96&82(!(/,;25!)/2!8&2,)'6*!69!5,*82!,(!,*!,8,524'8!(3"T28)!'*!Q,*,5,f!Gh!-/,)!&6.2(!
/,D2!3*'D2&(')#!,*5!86443*')#!;.,#25!'*!)/2!52D2.6;42*)!69!3*'D2&(')#!5,*82!;&6=&,4(!
'*!Q,*,5,fj!,*5A!Zh!+6F!8,*!)/2!52D2.6;42*)!69!5,*82!;&6=&,4(!,)!6)/2&!3*'D2&(')'2(!
,8&6((!Q,*,5,!'*96&4!)/2!;6)2*)',.!96&!)/2!8&2,)'6*!69!,!5,*82!;&6=&,4!,)!>246&',.f!
1/'(!8/,;)2&!'(!()&38)3&25!"#!,55&2(('*=!2,8/!&2(2,&8/!<32()'6*!'*52;2*52*).#A!,*5!
'*8.352(!,*#!'*86*('()2*8'2(A!=,;(A!6&!93&)/2&!<32()'6*(!)/,)!6883&&25!,(!S!,*,.#i25!)/2!
&2(3.)(?!Q/,;)2&!_!F'..!;&6D'52!(642!86*8.35'*=!)/63=/)(!)/,)!5&,F!)6=2)/2&!'52,(!9&64!
)/2!&2(2,&8/!<32()'6*(!,(!,!F/6.2?!
!
UOQ!3L><!IB=?E;!;L>KEF!<LE!?=E><JBA!BI!F>A?E!>;!>A!>?>FEHJ?!;M:_E?<!JA!)>A>F>`!
B&64!)/2!.')2&,)3&2!,*5!4#!'*)2&D'2F(A!')!'(!8.2,&!)/,)!5,*82!;&6=&,4(!,&2!)/2!
;&6538)!69!()&3==.2!,*5!()&,)2='8!864;&64'(2?!-/'.2!*6!;&6=&,4!'(!;2&928)A!,!(3882((93.!
5,*82!;&6=&,4!F'..!;&6D'52!,*!'4;6&),*)!(;,82!96&!')(!9,83.)#!,*5!()352*)(!)6!96()2&!,!
86443*')#!69!.2,&*'*=!,*5!&2(;28)?!-/2*!S!&292&!)6!m96&82(n!'*!)/'(!(28)'6*A!S!,4!3('*=!,!
=2*2&,.!)2&4!)/,)!'*8.352(!,!*34"2&!69!'*9.32*82(V!(68',.A!'*()')3)'6*,.A!;6.')'8,.?!0=,'*A!
)/2(2!96&82(!/,D2!'*9.32*825!5,*82!;&6=&,4(!,)!Q,*,5',*!3*'D2&(')'2(!)65,#A!,*5!)/2(2!
!! %(.!
;&6=&,4(!,&2!2D6.D'*=!,(!'(!63&!3*52&(),*5'*=!69!83.)3&2!,*5!;6.')'8(?!S)!'(!*6!86'*8'52*82!
)/,)!3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,!(;&63)25!3;!,8&6((!)/2!863*)&#!(),&)'*=!'*!)/2!
.,)2!IJ_H(!,*5!IJ[H(?!-/'.2!)/2!C?7?0?!,*5!)/2!C?%?!F2&2!438/!93&)/2&!,/2,5AA!'*!
Q,*,5,A!)/2!'4;2)3(!8,42!9&64!(68'683.)3&,.!'*9.32*82(!'*!)/2!5,*82!F6&.5A!)/2!
,8,524'8!F6&.5A!,*5!)/2!.,&=2&!Q,*,5',*!86*)2R)?!0!;2&928)!()6&4A!,(!')!F2&2A!F,(!
8&2,)25!)/,)!.25!)/2!F,#!96&!)/2!9.63&'(/'*=!69!)/2!Q,*,5',*!,8,524'8!5,*82(8,;2?!!
X2='**'*=!'*!)/2!IJ_H(A!Q,*,5',*!3*'D2&(')'2(!F2&2!&2)/'*O'*=!)/2'&!,;;&6,8/!)6!
2538,)'6*j!,!"&6,52&!2R;.6&,)'6*!69!)/2!2538,)'6*,.!(#()24!"2=,*!)6!9683(!6*!
52)2&4'*'*=!F/6(2!'*)2&2()(!2538,)'6*,.!'*()')3)'6*(!F2&2!(2&D'*=?!S*!Q,*,5,A!)/2!
W*),&'6!S*()')3)2!96&!7)35'2(!'*!@538,)'6*!gWS7@h!"28,42!,!.683(!69!&2(2,&8/!6*!"6)/!)/2!
/'()6&#!69!2538,)'6*!,(!F2..!,(!96&!8&')'<3'*=!)/2!564'*,*)!*,&&,)'D2(!3;6*!F/'8/!
Q,*,5',*!2538,)'6*!F,(!",(25!gX&3*6PK69&bA!GHI\h?!-/'.2!)/2!;6()(286*5,&#!
2538,)'6*,.!(#()24!'*!Q,*,5,!F,(!()'..!D2&#!438/!2*)&2*8/25!'*!F/,)!:&6(96=32.!8,..(!
m)/2!4652&*e86.6*',.!8,;'),.'()e;,)&',&8/,.!F2()2&*P82*)&'8eQ/&'()',*P82*)&'8!F6&.5!
(#()24n!gGHIIhA!)/2!()'&&'*=(!69!,F,&2*2((!"2=,*!)/2!(.6F!46D2!)6F,&5(!8/,..2*='*=!)/2!
(),)3(!<36!,*5!4,O'*=!F,#!96&!*2F!F,#(!69!)/'*O'*=!,*5!"2'*=?!S*8&2,(25!()352*)!
;6F2&!(),&)'*=!'*!)/2!IJ_H(!;3(/25!3*'D2&(')'2(!)6F,&5(!(/,&25!4652.(!69!=6D2&*,*82!
gN2.,*)#A!GHHGh?!1/2(2!92F!2R,4;.2(!(2&D2!)6!'..3()&,)2!)/2!"&6,52&!96&82(!,)!;.,#!'*!
)2&4(!69!)/2!3*'D2&(')#L(!(.6F!"3)!3*<32()'6*'*=!46D242*)!)6F,&5(!)65,#L(!'52,.!69!,!
5286.6*'i25A!'*8.3('D2A!/6&'i6*),..#!()&38)3&25!'*()')3)'6*?!-/'.2!)/'(!'52,.!'(!()'..!*6)!
!! %(%!
&2,.')#A!)/2!(68'683.)3&,.!86*)2R)!69!)/2!IJ_H(!2*,".25!)/'(!(/'9)!'*!)/'*O'*=!)6!"2='*!'*!
)/2!"&6,52&!;6()(286*5,&#!86*)2R)A!2*,".'*=!)/2!963*5,)'6*!69!5,*82!;&6=&,44'*=?!
0(!&292&2*825!'*!/'(!4246'&(A!7)&,)2!'52*)'9'2(!)/2!IJ_H(!,(!,!)'42!69!24;/,('(!6*!
Q,*,5',*!83.)3&2A!'*)2..28)3,.!52D2.6;42*)A!,*5!83.)3&,.!;6.'8#?!0)!)/2!)'42A!93*5'*=!F,(!
"2'*=!;3(/25!)6!Q,*,5,L(!4,T6&!",..2)!864;,*'2(!'*!6&52&!)6!;&692(('6*,.'i2!5,*82!'*!
Q,*,5,!,*5!)6!&,'(2!')(!;&69'.2!*,)'6*,..#!,*5!'*)2&*,)'6*,..#!g7)&,)2A!GHHGh?!S*!,!;'282!69!
F&')'*=!7)&,)2!;3".'(/25!'*!2+0*7%6"'CBBB='<%#%&*%#'9%#,*#$'()&*"+'D4"#'%#&'E)8A!/2!
,&=32(!)/,)!)/2&2!,&2V!
8.2,&.#!529'*,".2!9,8)6&(!q69!)/2!('=*'9'8,*)!8/,*=2!69!)/2!Q,*,5',*!8/6&26=&,;/'8!!
.,*5(8,;2r!)/,)!52(2&D2!(;28',.!42*)'6*!s!S!&292&!)6!)/2!963*5'*=!69!3*'D2&(')#!5,*82!!
52=&22!;&6=&,442(j!)/2!,))2*)'6*!*6F!='D2*!)6!8/6&26=&,;/'8!;&682((2(A!4,'*.#!!
)/&63=/!,!D,&'2)#!69!8/6&26=&,;/'8!(24'*,&(!,*5!F6&O(/6;(j!)/2!/3=2!8/,*=2(!'*!!
63&!83.)3&,.!5246=&,;/#j!,*5!)/2!(F'*=!69!93*5'*=!(63&82(!)6F,&5(!)/2!4,O'*=!69!!
F6&O(n!g124"28OA!GHHHA!;?GGh!
0)!)/2!(,42!)'42A!/2!(,#(!)/,)!(),&)'*=!'*!)/2!IJ^H(A!Q,*,5,L(!24;/,('(!6*!
52D2.6;'*=!;&692(('6*,.!5,*82!"2=,*!)6!2R;,*5!'*!)/2!",..2)!F6&.5j!'*!,!('4'.,&!F,#!)6!
F/,)!F63.5!/,;;2*!'*!5,*82!,8,524',A!",..2)!864;,*'2(!)3&*25!)6!042&'8,*!,*5!
@3&6;2,*!8/6&26=&,;/2&(!'*!6&52&!)6!,3=42*)!)/2!,&)!96&4!'*!Q,*,5,!3*)'.!/642=&6F*!
8/6&26=&,;/2&(!F2&2!&2,5#!)6!8&2,)2!F6&O(!,)!/642!g124"28OA!GHHHh?!1/2!25')6&(!69!
!"#"$%&"'()&*"+!gGHIGh!86*83&!'*!)/2'&!;&29,82A!(),)'*=!)/,)!)/2&2!F,(!,*!
m3*;&28252*)25!5,*82!"664n!,*5!6)/2&!-2()2&*!863*)&'2(!.2,5'*=!3;!)6!,*5!'*8.35'*=!
!! %(&!
)/2!IJ[H(?!1/2#!F&')2A!'*!Q,*,5,A!mQ,*,5',*!5,*82&(!)&,D2..25!)/2!F6&.5!,(!3*699'8',.!
83.)3&,.!,4",((,56&(n!F/'8/!.25!)6!,!/3=2!&'(2!'*!,!5'D2&(')#!69!5,*82!96&4(!'*!)/2!
863*)&#!gM'*5=&2*!k!`2;;2&A!GHIGA!;?!Rh?!>6&26D2&A!)/2#!,&=32A!)/'(!m92&D2*)!
*,)'6*,.'(4n!'*(;'&25!4,*#!,&)'()(j!')!&2(3.)25!9&64!)/2!d'2)*,4!-,&!,*5!(3"(2<32*)!
Q,*,5',*!,*)'P042&'8,*!(2*)'42*)!,*5!@R;6!_[!,*5!Q,*,5,L(!82*)2**',.!#2,&j!)/6(2!
2D2*)(A!'*!,55')'6*!)6!)/2!&'(2!'*!(286*5PF,D2!924'*'(4!,*5!43.)'83.)3&,.'(4A!.25!)6!
5'D2&(')#!69!2R;&2(('6*!,*5!9&22564(!'*!56'*=!(6?!0)!)/2!(,42!)'42A!M6&*,!>8M2,*!*6)2(!
)/,)!;,)&'6)'(4A!;&6=&2((A!,*5!*,)'6*,.'(4!F2&2!3(25!"#!;6.')'8',*(!,*5!2538,)'6*,.!
,((68',)'6*(!'*!6&52&!)6!)&#!,*5!46D2!)/2!863*)&#!)6F,&5(!,8/'2D'*=!2538,)'6*,.!
6"T28)'D2(!6*!,!*,)'6*,.!.2D2.!gGHH[h?!
S)!'(!(642F/,)!'&6*'8A!'*!)/2!4'5()!69!)/'(!(3&=2!'*!Q,*,5',*!;&'52!,*5!24;/,('(!6*!
*,)'6*,.'(4A!)/,)!4,*#!3*'D2&(')'2(!F2&2!96&825!)6!.66O!63)('52!)/2!863*)&#!)6!/'&2!
,;;&6;&',)2!9,83.)#?!1/'(!/,;;2*25!<3')2!,!.6)!'*!9.25=.'*=!5,*82!;&6=&,4(!)/,)!*22525!
)6!.66O!63)('52!Q,*,5,L(!"6&52&(!'*!6&52&!)6!=&6F!)/2!,8,524'8!5'(8';.'*2?!1/'(!F,(!
8.2,&.#!'52*)'9'25!53&'*=!4#!'*)2&D'2F(!,(!"2'*=!*282((,&#!,)!7'46*!B&,(2&A!U6&OA!Q,.=,&#!
,*5!6)/2&!3*'D2&(')'2(!g0.6'A!GHI[j!B.#**A!GHI[j!W564A!GHI[A!96&!2R,4;.2h?!+6F2D2&A!S!
F63.5!,&=32!)/,)!)/'(!F,(!,*!,()3)2!46D2!6*!)/2!;,&)!69!3*'D2&(')#!,54'*'()&,)6&(?!
N3&'*=!,!)'42!F/2*!)/2&2!F,(!,!52('&2!)6!"3'.5!"6)/!)/2!8&2,)'D2!,*5!,8,524'8!
'*9&,()&38)3&2(!'*!Q,*,5,!,(!F2..!,(!)/2!93*5'*=!)6!,8/'2D2!)/'(A!"#!&2,.'i'*=!)/,)!)/2&2!
F,(!*6)!#2)!2*63=/!/642P=&6F*!),.2*)!,)!)/2!)'42A!)/2(2!,54'*'()&,)6&(!F2&2!,".2!)6!
/2,5!/3*)!(642!69!)/2!9'*2()!5,*82&(A!8/6&26=&,;/2&(A!,*5!(8/6.,&(!9&64!)/2!C?7?0?!,*5!
!! %('!
)/2!C?%?!,*5!"&'*=!)/24!'*)6!)/2!Q,*,5',*!96.5?!:'D2*!)/,)!(2D2&,.!69!4#!'*96&4,*)(!9,..!
'*)6!)/'(!8,)2=6&#A!,*5!/,D2!(),#25!'*!Q,*,5,!,*5!/,D2!86*)&'"3)25!('=*'9'8,*).#!)6!)/2!
Q,*,5,L(!,8,524'8!,*5!8&2,)'D2!5,*82(8,;2(A!)/'(!F'..'*=*2((!)6!"3'.5!)/2!Q,*,5',*!
(82*2!)/&63=/!)/'(!42,*(!/,(!;&6D2*!,!(3882((93.!46D2?!
! S*!,55')'6*!)6!;,*PQ,*,5',*!)&2*5(A!(;28'9'8!&2='6*,.!'*9.32*82(!F2&2!O2#!'*!
52D2.6;'*=!)/2!,8,524'8!5,*82(8,;2!'*!D,&'63(!&2='6*(!'*!Q,*,5,?!N,*82!8&')'8!>,R!
-#4,*!'52*)'9'2(!)/2!IJ_H(!;6()P]3'2)!Y2D6.3)'6*!,(!,!)'42!'*!]3b"28!F/2*!)/2!
;&6D'*82!(/'9)25!9&64!')(!;&2D'63(.#!9235,.'()'8!,*5!8/3&8/P564'*,)25!83.)3&2!,*5!
46D25!)6F,&5(!')(!*2F!m*,)'6*,.n!'52*)')#V!m)/2'&!*2FP963*5!;&'52!'*!"2'*=!]3b"b86'(!
F,(!'*!.,&=2!;,&)!,&)'83.,)25!"#!)/2!;&6D'*82L(!,&)'()(n!g-#4,*A!GHHIA!;?!^Hh?!>6*)&2,.!
F,(!)/2*!,".2!)6!52D2.6;!')(!6F*!=2*2&,)'6*!69!8/6&26=&,;/2&(!F/6!/,5!"22*!'(6.,)25!
9&64!)/2!4652&*'()!5,*82!'*9.32*82(!)/,)!)/2!&2()!69!)/2!863*)&#!/,5!92.)?!1/'(!'(!'*!.'*2!
F')/!4#!'*)2&D'2F(!F')/!'*5'D'53,.(!,)!]3b"28!;6()(286*5,&#!'*()')3)'6*(!gB2"D&2A!GHIaj!
`,*2)PY,#46*5A!GHIah?!-/'.2!6*2!'(!,*!@*=.'(/!.,*=3,=2!'*()')3)'6*!,*5!)/2!6)/2&!
B&,*86;/6*2A!)/2'&!(/,&25!=26=&,;/'8!/'()6&#!'*!]3b"28!42,*(!)/,)!"6)/!"2*29'))25!
9&64!)/2!(,42!&2='6*,.!'*9.32*82(?!X6)/!'*96&4,*)(!(;6O2!69!)/2!'4;6&),*82!69!'*D2()'*=!
'*!)/2!,&)(!,(!,!8&')'8,.!93*8)'6*!69!)/2'&!'*()')3)'6*!F')/'*!)/2'&!;&6D'*82?!!
W*!)/2!6)/2&!('52!69!)/2!86'*A!-#4,*!,.(6!,55&2((2(!)/2!52D2.6;42*)!69!5,*82!'*!
@*=.'(/!Q,*,5,?!+2!F&')2(V!!
@*=.'(/!(;2,O'*=!Q,*,5,L(!5,*82!2R;.6('6*!/,5!)F6!8/'29!8,3(2(!o!6*2!(68',.A!6*2!!
286*64'8?!1/2!(F'*='*=!IJ_H(!.66(2*25!(68',.!&2()&,'*)(!;&2D'63(!=2*2&,)'6*(!/,5!!
!! %((!
'4;6(25!,*5!')!F,(!(3552*.#!,882;),".2A!2D2*!8/'8A!)6!,8O*6F.25=2!)/2!"65#L(!!
2R;&2(('D2*2((?!S*!)/'(!9&22&!,)46(;/2&2A!5,*82!"28,42!,!D,.325!,&)'()'8!83&&2*8#?!
g-#4,*A!GHHIA!;?!aIh!
1/'(A!,.6*=!F')/!'*8&2,(25!(3;;6&)!)6!)/2!,&)(!'*!)/2!IJ_H(A!/2.;25!)6!96()2&!)/'(!5,*82!
"664?!+6F2D2&A!'*!)/2!IJ[H(A!9'(8,.!&2()&,'*)!)66O!6D2&!,*5!4,*#!69!F/,)!-#4,*!)2&4(!
m(225.'*=(n!'*!5,*82!F')/2&25!,*5!6*.#!,!92F!69!)/2!.,&=2&!,*5!46&2!2(),".'(/25!
864;,*'2(!(),#25!'*),8)?!Y2='6*,.!24;/,('(!'(!8.2,&!'*!,!*34"2&!69!4#!'*)2&D'2F(A!
F/2&2!'*96&4,*)(!42*)'6*25!F/#!.68,)'6*!F,(!8&')'8,.!)6!/6F!5,*82!52D2.6;25!'*!,!
;,&)'83.,&!,8,524'8!,*5!(68'683.)3&,.!86*)2R)?!B6&!2R,4;.2A!0**2!B.#**!42*)'6*(!)/2!
5'(86**28)!'*!96&8'*=!T,ii!6*!,*!0."2&),!;6;3.,)'6*j!F/2*!(/2!42*)'6*(!)/2!.2((6*(!(/2!
/,(!.2,&*25!9&64!/2&!2R;2&'2*82!,)!)/2!C*'D2&(')#!69!Q,.=,&#A!(/2!24;/,('i2(A!,=,'*!,*5!
,=,'*A!)/2!.68,.!86*)2R)?!%*6F!#63&!,35'2*82?!%*6F!F/6!#63!,&2!"3'.5'*=!)/'(!96&?!1/'*O!
,"63)!F/,)!O'*5!69!5,*82!F6&O(!96&!#63&!86443*')#!,*5!F/,)!;26;.2!F'..!=2)!2R8')25!
,"63)!gB.#**A!GHI[h?!S!F63.5!,&=32!)/,)!/2&!86442*)(!8642!5'&28).#!9&64!/2&!&2='6*,.!
2R;2&'2*82(!'*!0."2&),?!>6&26D2&A!F/6!)/2!m86443*')#n!'(A!,*5!F/'8/!2.242*)(!69!)/2!
86443*')#!,&2!86*('52&25A!'(!86*)2*)'63(?!0*6)/2&!2R,4;.2!'(!)/,)!69!0**!%';.'*=!X&6F*!
,)!)/2!C*'D2&(')#!69!Y2='*,j!)/2'&!N,*82!@538,)'6*!;&6=&,4!8,42!5'&28).#!63)!69!)/2!9,8)!
)/,)!5,*82!'(!,!)2,8/,".2!(3"T28)!'*!)/2!7,(O,)8/2F,*!%PIG!(#()24!g%';.'*=!X&6F*A!
GHI[h?!1/,)!&2='6*,.!&2<3'&242*)A!6*.#!963*5!'*!,!/,*593.!69!;&6D'*82(!,8&6((!)/2!
863*)&#A!8.2,&.#!5'8),)25!F/,)!F,(!*22525!'*!)2&4(!69!,!3*'D2&(')#!5,*82!;&6=&,4!,*5!
"6)/!'*9.32*825!,*5!F,(!'*9.32*825!"#!)/2!*225(!96&!,&)(!2538,)'6*!'*!)/2!;&6D'*82?!
!! %()!
!
UOR!3L><!=BDE;!L>PE!MAJPE=;J<W!>AF!?BHHMAJ<W!KD>WEF!JA!<LE!FEPEDBKHEA<!BI!
MAJPE=;J<W!F>A?E!K=BG=>H;!JA!)>A>F>`!
! Q.2,&.#!)/2!3*'D2&(')#!,(!,*!'*()')3)'6*!/,(!/,5!)/2!=&2,)2()!'*9.32*82!6D2&!)/2!
8&2,)'6*!,*5!52D2.6;42*)!69!,8,524'8!5,*82!;&6=&,4(!'*!Q,*,5,?!0(!)/2!6D2&,&8/'*=!
'*()')3)'6*A!F')/'*!)/2!86*9'*2(!69!)/2!.,&=2&!(68'6;6.')'8,.!86*)2R)A!)/2!3*'D2&(')#!5'8),)2(!
"35=2)A!'*9&,()&38)3&2A!(;,82A!&2(63&82(A!,*5!)/2!.2=')'4,8#!"2()6F25!3;6*!,!;,&)'83.,&!
5'(8';.'*2?!-/'.2!5,*82!4,#!"2!;&,8)'825!,*5!()35'25!F')/63)!)/2!(3;;6&)!69!,!
;6()(286*5,&#!'*()')3)'6*A!')!'(!'4;6&),*)!)6!&2424"2&!)/,)!93*5'*=!56..,&(!,&2!(8,&82!'*!
)/2!,&)(A!,*5!(6!F')/63)!)/2!(3;;6&)!)/,)!,!3*'D2&(')#!;&6=&,4!"&'*=(A!(8/6.,&(!,&2!.29)!
F')/!92F!&2(63&82(!F')/!F/'8/!)6!93&)/2&!)/2'&!8&2,)'D2!,*5!(8/6.,&.#!F6&O?!0(!,!9.25=.'*=!
,8,524'8!5'(8';.'*2A!5,*82!/,(!()&3==.25!96&!&2(;28)!'*!)/2!96&4!69!&2(63&82(A!/34,*!
,*5!9'*,*8',.A!,(!F2..!,(!,!D6'82!'*!)/2!.,&=2&!3*'D2&(')#!86*)2R)?!S)!'(!8.2,&!9&64!"6)/!)/2!
.')2&,)3&2!,*5!4#!'*)2&D'2F(!)/,)!3*'D2&(')#!,54'*'()&,)'6*A!;6.'8#A!,*5!93*5'*=!2R2&)!,!
/'=/!.2D2.!69!'*9.32*82!6*!/6F!5,*82!;&6=&,4(!93*8)'6*A!9.63&'(/A!,*5!(642)'42(!;2&'(/?!
0.)/63=/!438/!69!)/2!.')2&,)3&2!'(!=&63*525!'*!)/2!C?7?0?!86*)2R)A!4,*#!69!)/2!'52,(!
,&2!&2.2D,*)!)6!)/'(!5'(83(('6*!,*5!,&2!=2*2&,.'i,".2!)6!F/,)!'(!/,;;2*'*=!'*!Q,*,5,?!
N,*82!69)2*!()&3==.2(!)6!"2!&286=*'i25!,(!,!.2=')'4,)2!,8,524'8!(3"T28)?!@D2*!)/63=/!
4,*#!3*'D2&(')#!5,*82!;&6=&,4(!'*!Q,*,5,!F2&2!8&2,)25!F/2*!46*2#!9.6F25!,*5!
=665F'..!,"63*525!g7)&,)2A!GHHGhA!')(!&2.,)'D2!*2F*2((!,(!,*!,8,524'8!(3"T28)!,.6*=('52!
')(!4,&='*,.'i,)'6*!,(!,*!,&)!96&4!,)!)/2!,8,524'8!),".2!69)2*!4,O2!')!(224!,!m9&'..n!F/2*!
!! %(*!
9'(8,.!)'42(!&2<3'&2!83)",8O(?!Y'5.2#!gGHHJh!,*5!Y'(*2&!gGHH[h!"6)/!4,O2!)/2!8,(2!)/,)!')!
'(!5,*82L(!;/#('8,.')#A!2;/242&,.')#A!,*5!(642)'42(!(68',.!*,)3&2!)/,)!8,*!4,O2!')!,!
)63=/!(2..!,(!,*!,8,524'8!5'(8';.'*2A!;,&)'83.,&.#!'*!)'42(!69!&253825!"35=2)(!,*5!
'*8&2,(25!;&2((3&2!)6!56!46&2!F')/!.2((?!055!)6!)/,)!)/2!9,8)!)/,)!')!'(!69)2*!&2(63&82P
/2,D#A!&2<3'&'*=!,!.,&=2!*34"2&!69!9,83.)#!424"2&(!)6!)2,8/!,!(4,..!*34"2&!69!()352*)(!
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()352*)(!)6!.2,&*!,"63)!EM!83.)3&2!'*!,!864;&2/2*('D2!F,#!gM'*5=&2*!k!`2;;2&A!GHIGh?!
0.)/63=/!')!5'5!*6)!&2(3.)!'*!,!5,*82!;&6=&,4!,)!>246&',.!,)!)/2!)'42A!')!'(!,!;'282!69!)/2!
.,&=2&!;3ii.2!'*!)2&4(!69!83.)3&,.!)&2*5(!,8&6((!)/2!863*)&#!)/,)!96()2&25!)/'(!(6&)!69!
,&)'()'8!,*5!(8/6.,&.#!52D2.6;42*)!'*!*2F!,&2,(!69!()35#?!>246&',.!'(!83&&2*).#!
3*52&=6'*=!,!()&,)2='8!S*5'=2*'i,)'6*!;&682((A!F/'8/!F'..!3*563")25.#!;6(')'D2.#!,9928)!
;&6=&,4!6992&'*=(!'*!GHIa!,*5!"2#6*5?!X3'.5'*=!3;6*!)/2!&2(3.)(!69!)/2!GHHJ!
`&2('52*)',.!1,(O!B6&82!6*!0"6&'='*,.!S*')',)'D2(A!)/'(!3*'<32!()&,)2='8!;.,**'*=!;&682((!
F'..!(22!'*)2=&,)25!2996&)(!,)!S*5'=2*'i'*=!)/2!,8,524#!)/&63=/!,*!2*=,=242*)!,*5!
!! %)'!
;.,**'*=!;&682((!gX,))2*A!GHIahA!)/2!&2(3.)!69!F/'8/!F63.5!"2!69!'*)2&2()!)6!,!5,*82!
;&6=&,4!,)!>246&',.?!
0(!5'(83((25!'*!)/2!'*()')3)'6*,.!(8,*!'*!Q/,;)2&!GA!>246&',.!/,(!'4;.242*)25!
)F6!'*')',)'D2(!)/,)!/,D2!"&63=/)!5,*82!)6!)F6!69!)/2!3*'D2&(')#L(!8,4;3(2(?!-/2)/2&!
)/2(2!,&2!()2;(!)6F,&5(!'4;.242*)'*=!5,*82!;&6=&,44'*=!,)!>246&',.!'*!,!96&4,.!,*5!
(3(),'*25!F,#!'(!)66!2,&.#!)6!)2..j!)/2#!4,#A!'*!/'*5('=/)A!"2!'*52;2*52*)!'*')',)'D2(!)/,)!
(),&)!,*5!2*5!F')/!)/24(2.D2(?!1/2!N,*82P'*PY2('52*82!gNSYh!;&6=&,4!'(!,!"'2**',.!2D2*)!
)/,)!(22(!,!5,*82!,&)'()!69!*,)'6*,.!&2*6F*!(;2*5!_!F22O(!'*!)/2!&2('52*8#V!G!F22O(!6*!
>246&',.L(!7)?!K6/*L(!8,4;3(A!G!F22O(!,)!)/2!:&2*92..!8,4;3(A!,*5!G!F22O(!,)!Q&2,)'D2!
:&6(!>6&*2A!F/'8/!;&6=&,4(!,&)'()'8!,*5!8&2,)'D2!;&6=&,44'*=!,)!:&6(!>6&*2!E,)'6*,.!
`,&O?!1/'(!/,(!"22*!)/2!4652.!96&!)/2!9'&()!)F6!&2('52*8'2(!,*5!'(!;.,**25!96&!)/2!)/'&5!
6*2!)6!/,;;2*!'*!)/2!B,..!GHIa!(242()2&j!F/2)/2&!)/2!NSY!86*)'*32(!"2#6*5!)/,)!,*5A!'9!
(6A!F/,)!96&4,)!')!F'..!),O2A!&24,'*(!)6!"2!(22*?!1/2!(286*5!'*')',)'D2A!)/2!)F6!5,*82!
863&(2(!)/,)!/,D2!"22*!8&2,)25!"#!)/2!)/2,)&2!;&6=&,4!,)!:&2*92..!/,D2!46&2!(),#'*=!
;6F2&!'*!)/,)!)/2#!,&2!,8,524'8!863&(2(!)/,)!92,)3&2!5,*82!,(!)/2!;&'4,&#!83&&'83.,&!
86*)2*)?!+6F2D2&A!"28,3(2!)/2(2!,&2!2.28)'D2(!,*5!,&2!)/2,)&2!863&(2(!g*6)!5,*82!
863&(2(hA!)/2#!56!*6)!#2)!2*T6#!)/2!(),)3(!6&!(283&')#!69!863&(2(!24"25525!'*!,!
(),*5,.6*2!;&6=&,4A!6&!2D2*!,(!,!()&2,4!'*!,!.,&=2&!;&6=&,4?!+6F2D2&A!'9!)/2(2!863&(2(!
,&2!F2..!,))2*525A!')!4,#!"2!2*63=/!46)'D,)'6*!)6!52D2.6;!46&2!863&(2(A!6&!2D2*!,!
;&6=&,4!69!(642!(6&)?!`,&)*2&(/';(!F')/!)/2!78/66.!69!+34,*!%'*2)'8(!,*5!Y28&2,)'6*!)6!
93&)/2&!52D2.6;!5,*82!83&&'83.34A!(38/!,(!F')/!+%YGGGHA!F63.5!8,;'),.'i2!6*!83&&2*)!
!! %)(!
6992&'*=(!)/,)!4'=/)!;&6D'52!,&2,(!F/2&2!5,*82!863.5!"2!52D2.6;25?!1/'(!863.5!"2!56*2!
,)!,*#!>246&',.!8,4;3(!'*!,*#!52;,&)42*)!6&!9,83.)#!)/,)!F,*)25!)6!;3&(32!)/'(?!
! 0)!)/2!4642*)A!)/'(!'(!F/2&2!5,*82!;&6=&,44'*=!.'2(!,)!>246&',.!C*'D2&(')#?!
1/'(!&2(2,&8/!<32()'6*!'(!(;283.,)'D2!,*5!F,(!F&'))2*!)6!/2.;!93&)/2&!4#!)/'*O'*=!6*!/6F!
)/26&#!,*5!;&,8)'82!8,*!"2!864"'*25!,*5!,;;.'25!)6!,!;6(('"'.')#?!S9!)/2&2!F,(!)/2!
'*()')3)'6*,.!'*)2&2()!'*A!,*5!)/2!F'..!)6!)&#!,*5!4,O2!')!/,;;2*A!F/,)!(/63.5!"2!
86*('52&25!'*!)/2!;&682((!69!8&2,)'*=!,!5,*82!;&6=&,4f!-/,)!8,*!F2!.2,&*!9&64!)/2!
2R;2&'2*82(!69!6)/2&!'*()')3)'6*(!)6!,D6'5!;')9,..(!,*5!8&2,)2!)/2!"2()!O'*5!69!,8,524'8!
5,*82!;&6=&,44'*=!96&!>246&',.!()352*)(!,*5!)/2!;26;.2!69!EMf!S!86*8.352!4#!
5'(83(('6*!(28)'6*!"#!),O'*=!'52,(!9&64!)/2!.')2&,)3&2!,*5!)/2!m.2((6*(!.2,&*25n!9&64!4#!
'*)2&D'2F(!F')/!,!D'2F!)6!93)3&2!;6(('"'.')'2(?!!
! S)!/,(!"22*!2(),".'(/25!)/&63=/63)!)/'(!()35#A!9&64!"6)/!4#!;&'4,&#!,*5!
(286*5,&#!(63&82(A!)/,)!5,*82!'(!2R;2*('D2!,*5!&2(63&82P'*)2*('D2?!1/2&296&2A!F/'.2!')!
F63.5!"2!F6*52&93.!)6!'4,='*2!,!93..!5,*82!;&6=&,4A!F')/!,!4,T6&!,*5!4'*6&!'*!"6)/!
;2&96&4,*82!,*5!()35'2(A!F')/!,!93..!=&,53,)2!;&6=&,4A!')!'(!('4;.#!*6)!92,('".2!)6!"2='*!
)/,)!F,#?!0.)/63=/!)/2&2!,&2!,!F'52!D,&'2)#!69!863&(2(!,)!>246&',.!)/,)!863.5!2,('.#!"2!
)F2,O25!)6!'*8.352!5,*82A!,*5!/2*82!,!4,T6&!6&!4'*6&!863.5!"2!8&2,)25!F')/!D2&#!92F!
*2F!863&(2(?!1/2(2!863&(2(!8,*!"2!963*5!'*!@538,)'6*A!>3('8A!@*=.'(/A!`(#8/6.6=#A!
%'*2('6.6=#A!,*5!X'6.6=#A!,46*=!6)/2&(?!S*()2,5A!/2&2!S!'4,='*2!)/&22!O2#!;6(('"'.')'2(!
)/,)!86*('52&!)/2!>246&',.!'*9&,()&38)3&2!966);&'*)A!=26=&,;/'8!5'(),*82(A!,*5!2R'()'*=!
86443*')#!,*5!3*'D2&(')#!&2(63&82(!)/,)!4'=/)!"2!5&,F*!3;6*?!S!F'..!9'&()!5'(83((!
!! %))!
;&,8)'8,.!,;;.'8,)'6*(!9&64!4#!&2(2,&8/j!96..6F'*=!)/,)A!S!F'..!2R;.6&2!;/'.6(6;/'8,.!
86*('52&,)'6*(!)/,)!S!922.!863.5!29928)'D2.#!"2!,;;.'25!)6!,*#!O'*5!69!;6()(286*5,&#!
5,*82!;&6=&,44'*=?!
! N3&'*=!4#!'*)2&D'2F!F')/!0**!%';.'*=!X&6F*A!/2&!52(8&';)'6*!69!)/2!52D2.6;42*)!
69!)/2!C*'D2&(')#!69!Y2='*,L(!N,*82!@538,)'6*!82&)'9'8,)2!&2(6*,)25!F')/!;,&,..2.(!69!)/2!
)F6!.68,.!5,*82!(82*2(?!E2F963*5.,*5!'*!=2*2&,.A!,*5!7)?!K6/*L(!'*!;,&)'83.,&A!'(!"3&()'*=!
,)!)/2!(2,4(!F')/!;&'D,)2!5,*82!()35'6(j!,*5A!F/'.2!)/2'&!)2,8/2&(!69)2*!,D,'.!)/24(2.D2(!
69!;&692(('6*,.!5,*82!2R,4(!'*!6&52&!)6!6"),'*!<3,.'9'8,)'6*(A!)/2#!&,&2.#!3*52&),O2!
96&4,.!;6()(286*5,&#!2538,)'6*!)&,'*'*=!2')/2&!,)!)/2!3*'D2&(')#!.2D2.!6&!,)!,!;&6=&,4!
(38/!,(!Q,*,5,L(!E,)'6*,.!X,..2)!78/66.L(!12,8/2&!1&,'*'*=!;&6=&,4!g78/66.A!GHIah?!
1/2&296&2A!,!4652.!,(!52(8&'"25!"#!%';.'*=!X&6F*!gGHI[hA!F/2&2!5,*82!()35'6!)2,8/2&(!
863.5!),O2!,!82&)'9'8,)2!'*!5,*82!2538,)'6*!F')/63)!)/2!*225!)6!864;.2)2!,!93..!52=&22!
g"3)!F')/!)/2!6;)'6*!)6!56!(6!'9!)/2#!F'(/25hA!F63.5!"2!,*!'52,.!F,#!96&!.68,.!5,*82!
()35'6(!)6!2*(3&2!)/2'&!)2,8/2&(!F2&2!)&,'*25!*6)!6*.#!'*!)/2'&!5,*82!()#.2A!"3)!,.(6!
&282'D25!2538,)'6*!'*!5,*82!;25,=6=#A!'*T3&#!;&2D2*)'6*A!,8864;,*'42*)A!,*5!
8/'.5/665!;(#8/6.6=#!,*5!52D2.6;42*)?!!
! 0*6)/2&!92,('".2!,;;&6,8/!)6!8&2,)'*=!5,*82!;&6=&,44'*=!,)!>246&',.!F,(!
'*(;'&25!"#!4#!86*D2&(,)'6*(!F')/!B,#2!1/64(6*A!6*2!69!)/2!86P963*52&(!69!)/2!78/66.!
69!Q6*)24;6&,&#!N,*82&(!;,&)*2&(/';!F')/!)/2!C*'D2&(')#!69!-'**';2=?!+2&!42((,=2!
)/&63=/63)!63&!5'(83(('6*!F,(!)/,)!)/2#!/,5!"3#P'*!9&64!)/2!3*'D2&(')#!9&64!)/2!(),&)!
"28,3(2!)/2#!2((2*)',..#!"&63=/)!,!;&6=&,4!)6!)/2!3*'D2&(')#V!"28,3(2!)/2'&!93*5'*=!
!! %)*!
8,42!9&64!Q,*,5',*!+2&'),=2!,*5!6)/2&!,&)(P",(25!93*52&(A!)/2!;&6=&,4!86()!)/2!
3*'D2&(')#!D2&#!.')).2?!>6&26D2&A!"28,3(2!)/2#!F2&2!),O'*=!;&692(('6*,.!5,*82&(P'*P
)&,'*'*=!,*5!'*)&6538'*=!)/24!)6!)/2!3*'D2&(')#!2*D'&6*42*)A!)/2#!F2&2!86*)&'"3)'*=!)6!
C*'D2&(')#!69!-'**';2=L(!2*&6..42*)!*34"2&(!"#!2*=,='*=!F')/!'*5'D'53,.(!F/6!4'=/)!
*2D2&!/,D2!86*('52&25!,!52=&22!'*!,55')'6*!)6!)/2'&!;&692(('6*,.!5,*82!)&,'*'*=?!S*!)/'(!
.'=/)A!S!'4,='*2!)/2!;6(('"'.')#!69!,!('4'.,&!;,&)*2&(/';!"2)F22*!%'))'F,O2!N,*82!1/2,)&2A!
,!(24'P;&692(('6*,.!5,*82!864;,*#!'*!EM!,'425!,)!8/'.5&2*!,*5!#63)/!gm%'))'F,O2!N,*82!
1/2,)&2An!GHIahA!,*5!>246&',.!C*'D2&(')#?!0)!)/2!4642*)A!%'))'F,O2!/6.5(!864;,*#!
8.,((2(!96&!')(!,;;&2*)'82(A!T3*'6&A!,*5!(2*'6&!864;,*#!424"2&(A!F/6!8642!9&64!5,*82!
()35'6(!,8&6((!)/2!=&2,)2&!7)?!K6/*L(!,&2,?!1/2#!/,D2!"2=3*!63)&2,8/!F')/!5,*82&(!,8&6((!
)/2!;&6D'*82?!S)(!(2*'6&!864;,*#!424"2&(!,&2!69)2*!3*'D2&(')#!()352*)(!F/6!)&,'*!,(!
5,*82&(!,)!,!D2&#!/'=/!.2D2.A!,*5!69)2*!F/2*!)/2#!&2,8/!)/2!2*5!69!/'=/!(8/66.!6&!
3*'D2&(')#A!)/2#!)2*5!)6!.2,D2!5,*82!6&!)6!=6!)6!,!5,*82!;&6=&,4!2.(2F/2&2!'*!Q,*,5,!
g+,&&'(!-,.(/!2)!,.?A!GHI[h?!S9!%'))'F,O2!F2&2!)6!8&2,)2!,!;&692(('6*,.!;&6=&,4!,*5!
;,&)*2&!F')/!>246&',.!C*'D2&(')#A!,!;,&)*2&(/';!('4'.,&!)6!)/,)!69!)/2!C*'D2&(')#!69!
-'**';2=!863.5!"2!2*T6#25A!"2*29'))'*=!"6)/!6&=,*'i,)'6*(!,(!F2..!,(!.68,.!5,*82&(?!
! B'*,..#A!S!F63.5!.'O2!)6!,55&2((!,*!,8,524'8!()&2*=)/!,)!>246&',.A!')(!=&,53,)2!
;&6=&,4!'*!2)/*643('86.6=#?!1/'(!'(!6*2!69!6*.#!,!/,*593.!69!(38/!;&6=&,4(!'*!)/2!
863*)&#!,*5!6*2!69!)F6!6992&25!2,()!69!16&6*)6!g=&,53,)2!.2D2.!;&6=&,44'*=!'(!6992&25!
,)!)/2!C*'D2&(')b!52!>6*)&b,.h?!-/'.2!43('8!,*5!5,*82!,&2!69)2*!)&2,)25!,(!(2;,&,)2!
5'(8';.'*2(!,)!)/2!3*52&=&,53,)2!.2D2.j!,)!)/2!=&,53,)2!.2D2.A!,*5!'*!)/2!,8,524'8!
!! %)+!
&2(2,&8/!F6&.5A!2)/*643('86.6=#!()35'2(!(642)'42(!2*864;,((2(!5,*82!()35'2(!6&!
F2.8642(!')(!5,*82!863*)2&;,&)A!2)/*68/6&26.6=#A!,(!,!;,&)*2&!5'(8';.'*2?!-/'.2!
2)/*68/6&26.6=#!'(!,*!,&2,!69!,8,524'8!5,*82!()35#!'*!')(!6F*!&'=/)A!,*!
2)/*68/6&26.6=#!()&2,4!863.5!"2!'*)2=&,)25!F')/'*!)/2!>?0?!,*5!`/?N?!;&6=&,4(!'*!
2)/*643('86.6=#!,)!>246&',.?!1/'(!F63.5!"&'*=!86=*,)2!9,83.)#!,*5!()352*)(!)6!,!D2&#!
(4,..!;&6=&,4A!2*/,*8'*=!"6)/!')(!&2(2,&8/!;6(('"'.')'2(!,*5!')(!,&2,(!69!)2,8/'*=?!!
! 1/2(2!)/&22!2R,4;.2(!5246*()&,)2!/6F!()&2*=)/(!'*!)/2!86443*')#!,*5!,)!)/2!
3*'D2&(')#!8,*!"2!43)3,..#!,*5!"2*29'8',..#!52D2.6;25!)6!8&2,)2!()&6*=!,*5!&2.2D,*)!
,8,524'8!;&6=&,44'*=!'*!5,*82!,)!>246&',.?!0)!)/'(!;6'*)A!S!F63.5!.'O2!)6!'52*)'9#!(642!
;&'*8';.2(!=.2,*25!9&64!)/2!.')2&,)3&2!,*5!9&64!4#!'*)2&D'2F(!)/,)!F63.5!=6D2&*!F2..!
,*#!;&6=&,4!)/,)!4'=/)!"2!52D2.6;25?!
W*2!O2#!86*('52&,)'6*A!'*!)/2!,"(2*82!69!,!52('=*,)25!N2;,&)42*)!69!N,*82A!'(!
F/2&2!,!5,*82!;&6=&,4!863.5!"2!/63(25?!0(!/,(!"22*!(22*!*342&63(!)'42(!53&'*=!)/'(!
()35#A!,*5!'(!&29.28)25!'*!)/2!.')2&,)3&2!6*!)/2!'*82;)'6*!69!C?7?0?P",(25!;&6=&,4(A!4,*#!
5,*82!;&6=&,4(!/,D2!)/2'&!6&'='*(!'*!;/#('8,.!2538,)'6*!;&6=&,4(?!+6F2D2&A!86*(2*(3(!
'*5'8,)2(!)/,)!)/'(!'(!*6!.6*=2&!(22*!,(!,*!6;)'4,.!(')3,)'6*j!)/'(!4652.!'(!63)5,)25A!,(!
2D'52*825!"#!Y6((!gGHHGh!,*5!(2D2&,.!69!4#!'*)2&D'2F(!g*6),".#!B.#**A!GHI[j!Y#4,*A!
GHI[h?!N,*82!'(!*6!.6*=2&!&2=,&525!,(!,!42,*(!69!;/#('8,.!2R;&2(('6*!('4'.,&!)6!
D6..2#",..!6&!=#4*,()'8(?!S)(!'*/2&2*)!,&)'()'8!,*5!,2()/2)'8!*,)3&2!'*5'8,)2(!)/,)!')(!
5'(8';.'*,&#!/642!'(!F')/!6)/2&!8&2,)'D2!,*5!2R;&2(('D2!;&6=&,4(A!(38/!,(!43('8A!
)/2,)&2A!9'.4A!6&!D'(3,.!,&)(?!!
!! %),!
W*2!'((32!)/,)!4,#!"2!(22*!,(!,!8/,..2*=2!,)!>246&',.!'(!)/2!9,8)!)/,)!)/2&2!,&2!963&!
8,4;3(2(!,)!,!=&2,)!5'(),*82!9&64!6*2!,*6)/2&?!-/2*!.66O'*=!,)!)/2!9'*2!,&)(!5'(8';.'*2(!
&2;&2(2*)25!,)!>246&',.A!:&2*92..!6992&(!)/2,)&2!,*5!D'(3,.!,&)(A!,*5!)/2!7)?!K6/*L(!
8,4;3(!6992&(!43('8A!5&,4,!,*5!;2&96&4,*82!()35'2(A!,*5!9'.4!()35'2(?!0!43.)'P8,4;3(!
;&6=&,4!4'=/)!(224!)6!"2!'4;6(('".2A!"3)!,*!'*)2&2()'*=!8,(2!()35#!(3;;6&)'*=!)/'(!
;6(('"'.')#!'(!)/2!C*'D2&(')#!69!Q,.'96&*',A!F/'8/!5246*()&,)2(!)/,)!,!43.)'P8,4;3(!
,;;&6,8/!'(!*6)!6*.#!92,('".2A!"3)!8,*!"2!"2*29'8',.!)6!()352*)(!F/6!8,*!,D,'.!69!)/2!
9,8'.')'2(A!.68,.!5,*82!86443*')'2(A!,*5!9,83.)#!(3;;6&)!,)!46&2!)/,*!6*2!.68,)'6*!
g78/.3*5)A!IJJ^h?!
Y2=,&5.2((!69!;&6=&,4!()&38)3&2!,*5!83&&'83.34A!)/2!m4#)/!69!)/2!,&)'()e2538,)6&!
5'D'52n!g7tt)!k!d'(O3(A!GHIZA!;?!IIJ[h!'(!'4;6&),*)!)6!,55&2((!,*5!6D2&8642A!&286=*'i'*=!
)/,)!"6)/!8,*!86496&),".#!86P2R'()!'*!5,*82!,8,524',?!1/'(!'(!'4;6&),*)!)6!2*(3&2!)/,)!
"6)/!('52(!69!5,*82A!)/2!,2()/2)'8!,*5!)/2!(8/6.,&.#A!,&2!F2..!&2(;28)25!F')/'*!,!
;&6=&,4?!-/'.2!4,*#!F63.5!,&=32!)/,)!)/'(!5'D'52!*6!.6*=2&!2R'()(A!(642!69!4#!
'*)2&D'2F(!'*5'8,)2!)/,)!)/2&2!'(!()'..!F6&O!)6!"2!56*2!'*!)/,)!&2=,&5?!:6'*=!96&F,&5A!
5,*82!;&6=&,44'*=!43()!"2!/6.'()'8!,*5!,55&2((!)/2!5,*82!()352*)!9&64!,*!,&)'()'8!,*5!
2538,)'6*,.!;2&(;28)'D2?!
1/2!.2((6*(!.2,&*25!9&64!4#!'*96&4,*)(!6;2*25!4#!2#2(!)6!"6)/!)/2!",&&'2&(!,*5!
)/2!;6(('"'.')'2(!)/,)!4,#!&2D2,.!)/24(2.D2(?!%*6F!#63&!,..'2(?!+,D2!86*D2&(,)'6*(?!-6&O!
)6!#63&!()&2*=)/(?!X3)A!46&2!)/,*!,*#)/'*=!2.(2A!),O2!'*)6!86*('52&,)'6*!)/2!.68,.!
!! %)-!
86*)2R)?!1/'*O!8,&293..#!"296&2!'*)&6538'*=!3;6*!,!.68,.!;6;3.,)'6*!5,*82!96&4(!)/,)!,&2!
3*9,4'.',&!,*5e6&!'&&2.2D,*)?!!
S*!)/2!EM!86*)2R)A!)/2&2!'(!,!83&'63(!4'R!69!96&4,.!,*5!D2&*,83.,&!5,*82!()#.2(!963*5!
)/&63=/63)!)/2!;&6D'*82?!S*!')(!46()!)&,5')'6*,.!(2*(2A!(2)!5,*82!,*5!()2;!5,*82!,&2!
8.2,&.#!()&6*=!D2&*,83.,&!()#.2(!)/,)!863.5!"2!,)!)/2!/2,&)!69!,*#!;2&96&4,*82!5,*82!
;&6=&,4!g+,&&'(!-,.(/A!GHHJh?!d2&*,83.,&!5,*82!96&4(!)&,5')'6*,.!)6!;&6D'*8',.!
S*5'=2*63(!86443*')'2(!F63.5!,.(6!"2!'4;6&),*)!,*5!&2.2D,*)!'*!,!.68,.!;&6=&,4?!
Q6*D2&(2.#A!,*5!'*)2&2()'*=.#A!'*)2&D'2F(!S!/,D2!86*538)25!F')/!5,*82!)2,8/2&(!,)!
;&'D,)2!5,*82!()35'6(!gGHIIPGHIZh!'*5'8,)2!)/,)!",..2)!/,(!2*T6#25!,!.6*=!/'()6&#!'*!)/2!
;&6D'*82A!,*5!)/,)!4,*#!5,*82&(!()35#!",..2)!(#..,"3(!8.,((2(A!F/'8/!&2(3.)!'*!
(),*5,&5'i25!2R,4(!,*5!<3,.'9'8,)'6*(?!1/'(!/,(!2R;,*525!'*)6!4652&*!,*5!),;!'*!&282*)!
#2,&(!,(!F2..?!1/2&296&2A!'9!F2!,&2!),O'*=!)/2!.68,.!86*)2R)!'*)6!86*('52&,)'6*A!)/2!)#;2!69!
;&6=&,44'*=!F63.5!*225!)6!"2!52)2&4'*25!,.6*=!F')/!)/2!*225(!69!)/2!,8,524'8A!
5,*82A!,*5!()352*)!86443*')'2(A!'*!6&52&!)6!52)2&4'*2!)/2!46()!,;;&6;&',)2!,*5!
&2.2D,*)!5,*82!96&4(!)6!'*8.352?!
-/,)!S!/2,&5!9&64!4#!'*96&4,*)(!'(!)/,)!,..!5,*82!()#.2(!&2<3'&2!&'=63&!,*5!/'=/!
)28/*'8,.!,*5!,&)'()'8!(O'..(!)6!"2!.2,&*25A!;2&96&425A!,*5!),3=/)!,)!)/2!3*'D2&(')#!.2D2.?!
1/2(2!8,*!'*8.352!86*D2*)'6*,.!;6()(286*5,&#!;2&96&4,*82!5,*82!()#.2(A!(38/!,(!",..2)!
,*5!4652&*A!6&!6)/2&!96&4(!)/,)!4,#!'*8.352!(68',.A!,*5!83.)3&,..#!24"25525!()#.2(!)/,)!
,&2!42,*'*=93.!)6!,!;,&)'83.,&!&2='6*?!X2'*=!6;2*!)6!5286.6*'i'*=!5,*82!,)!)/2!
3*'D2&(')#A!,!)2&4!3(25!"#!"6)/!0**2!B.#**!gGHI[h!,*5!0**!%';.'*=!X&6F*!gGHI[hA!'(!
!! %*.!
8&')'8,.!'*!)F2*)#P9'&()!82*)3&#!Q,*,5,A!,*5!(642)/'*=!)/,)!>246&',.!863.5!),8O.2!/2,5P
6*!'9!')!8/66(2(!)6!46D2!)6F,&5(!"&'*='*=!5,*82!'*)6!')(!,8,524'8!96.5?!S)(!46D2!)6F,&5(!
S*5'=2*'i'*=!)/2!3*'D2&(')#!F6&O(!F2..!F')/!)/'(!;6(('"'.')#?!+6F2D2&A!'*86&;6&,)'*=!5,*82!
()#.2(!)/,)!/,D2!*6)!g#2)h!52D2.6;25!2R,4'*,)'6*!(),*5,&5(A!82&)'9'8,)'6*A!6&!)28/*'<32P
",(25!83&&'83.,!o!(38/!,(!D2&*,83.,&A!)&,5')'6*,.A!(68',.A!S*5'=2*63(A!,*5!()&22)!5,*82A!96&!
2R,4;.2!o!42,*(!)2,8/'*=!()#.2(!'*!,!96&4,.!F,#!42,*(!)/,)!/,D2!*6!865'9'25!(),*5,&5(!
69!;2&96&4,*82?!1/2&296&2A!"#!'4;6('*=!96&4,.'i25!,((2((42*)(!)/&63=/!,*!,8,524'8!
()&38)3&2A!)/'(!4,#!'*!9,8)!,.)2&!,!86&2!9,8)6&!'*/2&2*)!'*!)/2!5,*82!96&4!')(2.9?!738/!
,2()/2)'8!,*5!83.)3&,.!(2*(')'D')'2(!,&2!O2#!)6!2*(3&2!"6)/!,8,524'8!(),*5,&5(!,*5!
&2(;28)!96&!)/2!,&)!96&4?!1/2&296&2A!2R)2*('D2!86*(3.),)'6*!"2)F22*!5,*82!;&,8)')'6*2&(!
,*5!,8,524'8!(8/6.,&(!F63.5!*225!)6!"2!3*52&),O2*!)6!2*(3&2!"6)/!&2(;28)!96&!)/2!
D2&*,83.,&!96&4!F/'.2!,5/2&'*=!)6!2D,.3,)'6*!(),*5,&5(!,)!,!3*'D2&(')#!.2D2.?!72*(')'D')#!
,*5!43)3,.!&2(;28)!F63.5!"2!D2&#!'4;6&),*)!)6!)/'(!;&682((?!
!
UOU!0MHH>=W!
! 1/'(!5'(83(('6*!86*('52&25!)/2!.')2&,)3&2!,*5!5,),!86..28)'6*!&2(3.)(!)/&63=/!)/2!
.2*(!69!4#!)/&22!&2(2,&8/!<32()'6*(?!WD2&,..A!)/2!)/242(!)/,)!242&=25!9&64!4#!
'*)2&D'2F(!,&2!86*('()2*)!F')/!)/2!'((32(!'52*)'9'25!'*!)/2!.')2&,)3&2?!C*'D2&(')#!5,*82!
;&6=&,4(!,&2!,!;&6538)!69!)/2'&!)'42!,*5!;.,82!,*5!"2,&!)/2!'*9.32*82!69!"6)/!)/2!(O'..(!
,*5!'*)2&2()(!69!2,&.#!9,83.)#!424"2&(!,*5!)/2!()#.2(!69!5,*82!)/,)!F2&2!9,D63&25!,)!)/2!
)'42?!-/'.2!'52,..#!,!;&6=&,4!F63.5!"2!96&425!)/&63=/!2R)2*('D2!86*(3.),)'6*(!F')/!,..!
!! %*%!
&2.2D,*)!(),O2/6.52&!=&63;(!)/,)!F63.5!'*96&4!)/2!8&2,)'6*!69!,!864;&2/2*('D2A!
'*8.3('D2!;&6=&,4A!T3()!F/,)!52*6)2(!864;&2/2*('D2!,*5!'*8.3('D2!'(!'*!)/2!2#2!69!"6)/!
)/6(2!F/6!,&2!,)!)/2!/2.4!69!)/2!;&682((!,*5!)/2!(68'683.)3&,.!'*9.32*82(!)/,)!/,D2!
'*96&425!)/2'&!F6&.5D'2F?!S)!'(!8.2,&!9&64!4#!'*)2&D'2F(!)/,)!438/!69!)/2!86*(3.),)'6*!
;&682((2(!4#!;,&)'8';,*)(!F2&2!'*D6.D25!'*!&2D6.D25!,&63*5!)/2'&!O*6F*!5,*82!
86443*')'2(A!;&'4,&'.#!69!",..2)!,*5!4652&*!5,*82?!W)/2&!;,&)'8';,*)(!92.)!,(!)/63=/!
)/2#!F2&2!,)!)/2!42&8#!69!/'=/2&!3*'D2&(')#!,54'*'()&,)'D2!96&82(!,*5!4,#!*6)!/,D2!/,5!
('=*'9'8,*)!'*9.32*82!'*!F/,)!F,(!"2'*=!6992&25?!Q6443*')#!'*D6.D242*)!/,(!"22*!
(;6&,5'8!,*5!52;2*52*)!3;6*!/6F!F2..!)/2!3*'D2&(')#P86443*')#!5'D'52!/,(!"22*!
"&'5=25!"#!)/6(2!'*D6.D25?!B'*,..#A!.2((6*(!.2,&*25!9&64!6)/2&(L!2R;2&'2*82(!43()!"2!
,5,;)25!)6!)/2!.68,.!86*)2R)!'*!6&52&!)6!"2='*!)6!46D2!)6F,&5(!8&2,)'*=!,!5,*82!
;&6=&,4!,)!>246&',.!)/,)!F63.5!(3')!)/2!,8,524'8!,*5!,&)'()'8!*225(!69!')(!;6)2*)',.!
()352*)(?!1/2!9'*,.!8/,;)2&!6992&(!(642!86*8.35'*=!&24,&O(A!.'4'),)'6*(!69!)/'(!()35#A!,*5!
F/2&2!)/'(!&2(2,&8/!4'=/)!"2!),O2*!'*!)/2!93)3&2?!!
!
! !
!! %*&!
!
)L>K<E=!V2!)BA?DM;JBA;!
VON!'PE=PJEC!
! 1/&63=/63)!)/'(!&2(2,&8/!;&6T28)A!S!/,D2!"&63=/)!)6=2)/2&!)/2!&2.2D,*)!.')2&,)3&2!
,*5!86*('52&25!')!,.6*=('52!)/2!;2&(6*,.!*,&&,)'D2(!86..28)25!'*!4#!'*)2&D'2F!;&682((?!
B&64!)/2&2A!S!,*,.#i25!)/2!;3".'(/25!,*5!6&,.!(63&82(!)/&63=/!)/2!.2*(!69!4#!)/&22!
&2(2,&8/!<32()'6*(?!+2&2A!S!6992&!4#!'*)2&;&2),)'6*!69!)/2!()35#!6D2&,..!)/&63=/!,*!
,((2((42*)!69!')(!()&2*=)/(!,*5!F2,O*2((2(?!S!,.(6!(3==2()!/6F!)/'(!&2(2,&8/!863.5!"2!
93&)/2&!52D2.6;25!'*!)/2!93)3&2?!B'*,..#A!S!6992&!(642!86*8.35'*=!)/63=/)(!)6!)/2!()35#!,(!
')!(),*5(?!!
!
VOQ!0<=EAG<L;!
! 1/'(!'(!,!3*'<32!()35#!)/,)!"&'*=(!)6=2)/2&!;&'4,&#!(63&82!5,),!9&64!*'*2!
&2(2,&8/!;,&)'8';,*)(!,"63)!)/2!8&2,)'6*!,*5!52D2.6;42*)!69!,8,524'8!5,*82!;&6=&,4(!
'*!Q,*,5,!F')/!(286*5,&#!(63&82!&2(2,&8/!6*!)/2!,8,524'8!Q,*,5',*!5,*82(8,;2?!-/'.2!
('*=.2!,&)'8.2(!/,D2!"22*!;3".'(/25!,"63)!,8,524'8!5,*82!;&6=&,4(!'*!Q,*,5,A!)/2#!
/,D2!)#;'8,..#!"22*!;,&)!69!,*)/6.6='2(!)/2425!,&63*5!6)/2&!,&2,(!69!5,*82!/'()6&#!,*5!
)/2&296&2!)2*5!)6!9683(!6*!6*2!8,(2!()35#!6&!;&6=&,4!gM'*5=&2*!k!`2;;2&A!GHIGj!
124"28OA!GHHHj!-#4,*A!GHHIh?!1/'(!'(!,!*6D2.!,))24;)!)6!"&'*=!)/6(2!6&,.!/'()6&'2(!
)6=2)/2&!'*!,!)/6&63=/A!'9!*6)!2R/,3()'D2A!6D2&D'2F!69!,8,524'8!5,*82!/'()6&#!'*!Q,*,5,?!!
! >6&26D2&A!)/'(!()35#!/,(!),O2*!)/6(2!6&,.!*,&&,)'D2(!,*5!F6D2*!)/24!'*)6!,!
&2D'2F!69!83&&2*)!()&38)3&2(!69!5,*82!;&6=&,4(!'*!Q,*,5,!,*5!=&63*525!)/,)!5,),!'*!)/2!
!! %*'!
.')2&,)3&2!6*!/6F!5,*82!;&6=&,4(!4'=/)!"2!()&38)3&25!='D2*!)/2!)/26&2)'8,.A!/'()6&'8,.A!
,*5!;25,=6='8,.!.')2&,)3&2!)/,)!/,(!"22*!;3".'(/25!)6!5,)2?!1/2&296&2A!)/'(!()35#!
86*)&'"3)2(!)6!"6)/!)/2!O*6F.25=2!69!Q,*,5,L(!,8,524'8!5,*82(8,;2!,*5!/6F!)/,)!
5,*82(8,;2!9')(!F')/'*!F/,)!F2!O*6F!,"63)!)/2!8/,..2*=2(!,*5!(3882((2(!69!8&2,)'*=!
,*5!*3&)3&'*=!,8,524'8!5,*82!;&6=&,4(?!
! B'*,..#A!)/'(!()35#!;6(')(!)/2!;6(('"'.')#!69!8&2,)'*=!,8,524'8!5,*82!;&6=&,44'*=!
,)!>246&',.A!,*5!3(2(!)/2!5,),!=,)/2&25!)6!4,O2!&286442*5,)'6*(!,(!)6!/6F!5,*82!
;&6=&,44'*=!4'=/)!F6&O!,)!>246&',.?!0(!69!)/2!)'42!69!F&')'*=A!>246&',.!'(!'*!,!
5'99'83.)!9'(8,.!(')3,)'6*!,*5!')!4'=/)!"2!(22*!,(!863*)2&'*)3')'D2!)6!86*('52&!)/2!=&6F)/!
69!,8,524'8!6992&'*=(!,)!)/2!4642*)?!+6F2D2&A!')!'(!4#!/6;2!)/,)!)/2(2!
&286442*5,)'6*(!4'=/)!(),*5!)/2!)2()!69!)'42!,*5!)/,)!)/2#!4'=/)!;&6D2!3(293.!,)!,!
93)3&2!;6'*)!F/2*!)/2!9'*,*8',.!8.'4,)2!4'=/)!"2))2&!,..6F!96&!2R;,*525!)/'*O'*=!69!
F/2&2!>246&',.!4'=/)!52D2.6;!'*!*2F!,*5!2R8')'*=!F,#(?!
!
VOR!6JHJ<><JBA;!
! 0(!F')/!2D2&#!()35#A!)/2&2!,&2!,!*34"2&!69!.'4'),)'6*(!)6!"2!,8O*6F.25=25?!B'&()A!
)/'(!'(!,54'))25.#!,!D2&#!(4,..!()35#?!S!8/6(2!*'*2!;,&)'8';,*)(!)6!'*)2&D'2F!",(25!6*!)/2'&!
,"'.')#!)6!&2.,)2!)/2!,;;&6;&',)2!*,&&,)'D2(!96&!4#!&2(2,&8/!,*5!)/2'&!24;.6#42*)!'*!)/2!
5,*82!;&6=&,4(!'*!)/2'&!2,&.#!5,#(?!S)!'(!'4;6&),*)!)6!*6)2!)/,)!,!*34"2&!69!4#!
;,&)'8';,*)(!/,5!&2)'&25A!,*5!863.5!*6)!,.F,#(!(;2,O!)6!)/2'&!;&6=&,4!'*!)/2!;&2(2*)!
86*)2R)?!B'*,..#A!4#!'*96&4,*)(!86*('()25!69!(2*'6&!,8,524'8!(),99!424"2&(A!924,.2A!
!! %*(!
'*5'D'53,.(!F')/!,!/'=/!2538,)'6*!,*5!'*8642!.2D2.?!1/'(!'(!*6)!3*86446*!'*!)/2!F6&.5!69!
)/2!3*'D2&(')#j!/6F2D2&A!')!562(!'*96&4!,*!'*5'D'53,.L(!F6&.5D'2F!,*5!(6!)/,)!F63.5!
'*9.32*82!4#!9'*5'*=(?!S*!,55')'6*!)6!,!&2()&'8)25!;6;3.,)'6*!(,4;.2A!)/2!"65#!69!&2.2D,*)!
.')2&,)3&2!'(!,.(6!(4,..A!F/'8/!F63.5!'*9.32*82!)/2!&2(3.)(!='D2*!)/,)!)/2&2!,&2!92F!
F&'))2*!;3".'8,)'6*(!)6!;&6D'52!,!93..2&!;'8)3&2!69!'*()')3)'6*,.!/'()6&'2(?!
! 0(!,!&2(2,&8/2&A!69!863&(2!4#!6F*!F6&.5D'2F!'*9.32*82(!2D2&#)/'*=!S!56A!
'*8.35'*=!/6F!S!'*)2&,8)25!F')/!)/2!.')2&,)3&2A!4#!;,&)'8';,*)(A!,*5!)/2!F&')'*=!69!)/'(!
()35#?!-/'.2!"',(!'(!,.F,#(!'*/2&2*)!'*!,*#!&2(2,&8/A!S!,))24;)25!)6!4')'=,)2!4#!"',(!)6!
86&&6"6&,)2!5,),!)/&63=/!86*(3.),)'6*!F')/!)/2!.')2&,)3&2!F/2&2D2&!;6(('".2!,*5!
)/&63=/!)/2!424"2&!8/28O!;&682((?!>#!,((34;)'6*(!,(!,!&2(2,&8/2&!F2&2!)/,)!4#!
;,&)'8';,*)(!F2&2!(;2,O'*=!)6!42!F')/!)/2!'*)2*)'6*(!69!;&6D'5'*=!)/2'&!2R;2&'2*82(!)6!
)/2!"2()!69!)/2'&!&286..28)'6*(A!,*5!)6!)/2!93..2()!69!)/2'&!4246&'2(?!S!86&&6"6&,)25!)/2(2!
8/&6*6.6='2(!,(!"2()!S!863.5!)/&63=/!;3".'(/25!.')2&,)3&2!,*5!'*()')3)'6*,.!'*96&4,)'6*A!
"3)!)/2!.'4')25!*34"2&!69!&2.2D,*)!,&)'8.2(!42,*(!)/,)A!'*!(642!8,(2(A!,!;,&)'8';,*)L(!
F6&5(!,&2!)/2!6*.#!&286&5!)/,)!(),*5(!'*!)/'(!()35#!69!,!;,&)'83.,&!;&6=&,4?!1/2&296&2A!
)/2(2!,&2!)/2!*,&&,)'D2(!69!4#!;,&)'8';,*)(A!F/'8/!96&4!;,&)!69!)/2!()6&#!)/,)!'(!)/2!
52D2.6;42*)!69!3*'D2&(')#!5,*82!'*!Q,*,5,?!
!
VOS!(M<M=E!4E;E>=?L!.J=E?<JBA;!!
! 1/'(!'(!,*!2R8')'*=!,&2,!69!&2(2,&8/!,*5!)/2&2!,&2!4,*#!F,#(!')!8,*!"2!2R;,*525!
'*!)/2!93)3&2?!B'&()A!'*!6&52&!)6!;&6D'52!,!93..2&!;'8)3&2!69!)/2!8&2,)'6*!,*5!52D2.6;42*)!
!! %*)!
69!,8,524'8!5,*82!;&6=&,4(!'*!Q,*,5,A!F')/!,!.,&=2&!()35#A!S!F63.5!/,D2!)/2!
6;;6&)3*')#!)6!'*)2&D'2F!46&2!9,83.)#!424"2&(A!,54'*'()&,)6&(A!,*5!;2&/,;(!2D2*!
()352*)(!,*5!,.34*'!)6!=,'*!,!"&6,52&!;'8)3&2!69!)/2!;&6=&,4(!6D2&!)/2!#2,&(?!1/'(!
F63.5!,.(6!;&6D'52!6)/2&!D6'82(!9&64!5'992&2*)!5246=&,;/'8!=&63;(!)6!864;.242*)!)/2!
F6&5(!69!4#!;,&)'8';,*)(!/2&2?!0!.,&=2&!()35#!863.5!,.(6!'*8.352!,&8/'D,.!D'(')(!)6!2,8/!
3*'D2&(')#!,*5!)6!&2<32()!)6!(22!,54'*'()&,)'D2!568342*)(!96&!2,8/!5,*82!;&6=&,4!(6!
)/,)!S!863.5!,3=42*)!)/2!;3".'(/25!(63&82(!)/,)!S!,882((25!F')/!3*;3".'(/25!(63&82(!
)/,)!F63.5!/2.;!F')/!)/2!"'==2&!;'8)3&2?!S)!863.5!,.(6!86*('52&!)/2!O'*5(!69!24;.6#42*)!
)/,)!5,*82!52=&22!=&,53,)2(!F2&2!9'*5'*=!"6)/!F')/'*!,*5!63)('52!)/2'&!8/6(2*!9'2.5?!
B'*,..#A!,!864;,&,)'D2!()35#!F')/!Q,*,5,!,*5!6)/2&!863*)&'2(!863.5!;&6D'52!,!
)&,*(*,)'6*,.!;2&(;28)'D2!)/,)!F,(!*6)!;6(('".2!F')/!)/'(!83&&2*)!()35#?!
!
VOU!4E?BHHEAF><JBA;!>AF!)BA?DM;JBA;!
768'683.)3&,.!96&82(!8,42!)6=2)/2&!)6!8&2,)2!3*'D2&(')#!5,*82!;&6=&,4(!'*!
Q,*,5,A!69)2*!53&'*=!)'42(!69!83.)3&,.!8/,*=2!,*5!&2='6*,.!6&!*,)'6*,.'()'8!;&'52?!
X28,3(2!)/2(2!;&6=&,4(!,&2!)#;'8,..#!<3')2!(4,..A!)/2'&!83&&'83.,!69)2*!9683(25!,&63*5!
)/2!'*5'D'53,.!2R;2&)'(2!69!)/2!9,83.)#!424"2&(!/'&25!'*!)/2!2,&.#!#2,&(?!0(!(38/A!5,*82!
;&6=&,4(!'*!Q,*,5',*!3*'D2&(')'2(!)65,#!,&2!)/2!;&6538)!69!)/6(2!)'42(V!/2,D'.#!9683(25!
6*!-2()2&*A!)/2,)&'8,.!5,*82!96&4(!(38/!,(!",..2)A!4652&*A!),;A!,*5!T,iij!52('=*25!)6!
8&2,)2!5,*82&(A!)2,8/2&(A!,*5!8/6&26=&,;/2&(j!,*5!5'(;2&(25!,8&6((!)/2!863*)&#A!.,&=2.#!
'*!/2,D'.#!;6;3.,)25!82*)&2(!F')/!9.63&'(/'*=!,*5!5'D2&(2!5,*82!86443*')'2(?!1/2#!,&2!
!! %**!
.,&=2.#!,!&2(3.)!69!(4,..!=&63;(!69!8/,4;'6*(!F/6!&286=*'i25!,!*225!,*5!(63=/)!,!F,#!
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